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TWO AND A HALF PER CENT. 


weaker at the present moment, when it has lowered its rate, 
than it was at the time when the directors last felt it desirable 
to raise it. 

2. The rate of American exchange is now less favourable 
to us than it was when the Bank rate was raised to 3 per cent. 
The rate stood then at $4.884. It remained practically 
unaltered till the commencement of this month, since which 


date its course has been as follows :— 
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This continuous decline brings us very close to the point at 
which, from the working of ordinary exchange operations, 
gold may be expected to leave our shores fur America, 
100,0002 in eagles have been taken during the week, and 
the requirements for bullion of the Syndicate of Bankers con- 
cerned with the issue of the bonds which have to be issued 
for redemption purposes will not be fettered by such close con- 
siderations of rates of exchange as the ordinary necessities of 
commerce; hence should the Syndicate require gold to com- 
plete their contract they will take it, whether the exchange | 
stands slightly above the gold point or not. or 
3. The amount of French money in our market is just | 





now extraordinarily large. This amount has continued 
to augment in the course of the past twelvemonth, during 
which time the rate of discount has been, on an average, dis- 
tinctly higher in London than in Paris. Hence it has 
answered the purpose of bankers and holders of loose money 
in Paris very well to buy bills in the London market and to | 
renew them, if need be, from time to time, as long as the rate | 
remained higher here than across the Channel. Should the 
rate on this side be on a lower level than the poiut at 
which it stands on the other, this money will be with- 
drawn. And when withdrawn its departure may be not || 
unlikely to cause a pressure on our market, exactly as 

its employment here has caused ease. It is impossible to 
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estimate the amount of French money employed here with 
any amount of accuracy; but there is no question that it is 
large, and we are assured on very high authority in Paris that 
the amount of foreign paper now circulating there in pounds 
sterling is certainly larger than that of any other description of 
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foreign paper whatever. That is to say, it 
banking and financial houess of Paris hold at this moment 
collectively more bills on London than they do on Hamburg, 
Frankfort, Berlin, Brussels, and all other foreign centres of 
trade taken together. 2: 

_ This last-named circumstance may have a very important 
effect on our money market. difference in the rate of 
interest just referred to; the high character of our first-class 
paper; the fact that gold can beclaimed for these bills at 
any moment,—all these cireumstances have combined to cause 
the present accumulation of English paper in Paris, and 
some time or other'we must expect it to come back exactly 
for the same reason which has caused it to go there. But we 
must bear in mind that it may not happen to come back quite 
as gradually and imperceptibly as it went. The reverse, in- 
deed, of this is more probable. 

In the face of these facts we regret that the Bank of Eng- 
land has lowered its rate. Beyond doubt the Bank sees the 
gold which has been taken for Scotland, just across the 
border, ready to return the moment the special demands of the 
season are past ; and other amounts of specie are on the | 
way. But while what is likely to come may be prognos- 

ticated with something approaching to accuracy, we are not 

quite sure that what is likely to go can be foretold with the 
same certainty ; and considering the ebbing away of specie 
from the principal banks of Europe referred to in our last 
week’s number, we think it very likely that what is allowed 
to slip away gently now may have eventually to be drawn 
back by a very tight turn of the “ Bank screw.” 

| 





THE MEETING OF CONGRESS. 

Iv the meeting of a Congress is really to be taken as assured, 
the English Government will have won a great apparent 
victory. But until the nature of the concessions obtained 
from Russia, and the means by which they have been obtained, 
are fully known it is impossible to say whether this victory is 

more than apparent. It is claimed for the Government that 
| they have compelled Russia to recognise the principle that a 
treaty cannot be altered except with the consent of the 
| 





signatory Powers. The acceptance of this principle by Russia 
in 1871 was purchased by a previous understanding that the 
signataries tothe Treaty of Paris would consent to abolish the par- 
ticalar restriction from which Russia had already declared herself 
emancipated, and it remains to be seen whether the present 
recognition of the principle by Russia has not been bought on 
| similar terms. If Russia has unconditionally submitted the 
Treaty of San Stefano to the judgment of Europe, the policy of 
the English Government will be justified by results. But if 
ea | Russia has merely submitted the Treaty of San Stefano to the 

judgment of Europe on the understanding that such and such 
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| articles shall be left untouched, and only this or that 


specific alteration be effected in the remaining articles, it is 
not so easy to see what has been gained. Even if the success 
of the Government be taken at their own estimate, it 
must not be forgotten at what a risk this success has 
been won. It may be better that Congress should 
meet with the whole Treaty of San Stefano submitted 
to it than that it should meet without this previous submis- 
sion. But would it have been better that Congress should not 
meet at all than that it should meet without this previous sub- 
mission ? To us, we confess, the English Government seem to 
be very much in the position of a man who has jumped into 
a torrent to get back his hat, and has come safe to shore. 
The immediate gain is not to be disputed—there is the hat 
to witness to it, But, supposing that instead of coming safe to 
shore the man had been drowned ? We concede that to have 
the treaty of San Stefano formally, instead of informally, 
brought before Congress, is a gain, but is it worth the 
| tremendous risk by which it has been purchased? That is 
| the question which history will have to answer when it passes 
| judgment on Lord Beaconsfield’s policy. 

| There is, of course, an incidental advantage arising out of 
the action of the English Cabinet in the better knowledge of 
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knowledge might indeed have been obtained by a similar process 
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ay, it is believed that the | 


| whderstanding is to, be 










. State establishment of religion, and to the display of any 


course of the recent negotiations between the Powers. This | 
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the eleventh hour, and by dangerous methods. Yet even here 
it is well not to exaggerate the advantage. The value of an 
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understanding very much depends on the uses to which that 
me to this we are at t 
rlish ( vernment | have evbigitly 


quite in the dark. , The 
their minds,’ 


a scheme of some sort and that, no 
doubt, is in itself satisfactory. But a scheme may be 
showy. without being really- large, and large without being 
workable; and until the géneral ‘outline at least is made public 
it is impossible to know how far we are to congratulate 
ourselves on the skill and persistence which has brought the 
Powers to consent to its main principle. The vague sugges- 
tions cf the settlement to be propounded in Congress which 
appear in the journals supposed to derive, either habitually 
or occasionally, their inspiration from the Government do 
not furnish us with any real information on this point. They 
seem to indicate the introduction of some radical changes into 
the administration of the Ottoman Empire in Asia, as well as 
in Europe, but that is all. Change is not always improve- || 
ment, even in Turkey, and there may be arrangements which, 
though we should willingly enough see them e‘fected at the 
expense of others, we may hardly be prepared to effect at our 
own expense, Until we know what the Government really ‘ 
have in view, it is useless to speculate on the benefit which: |! 
may result to Europe from the adoption of their proposals by 
Congress. 





THE VOLTAIRE CENTENARY. 
Tue Republican Government in France is displaying great |/ 
moderation and discretion in a matter about which it was-! 
expected to make mistakes. One of the greatest problems 
before that Government is to assume an attitude towards 
religion which all parties will endure, and the problem is 
complicated by some conditions which are peculiar to France. 
In that country, as throughout the continent, the Liberal 
party is in the main “ irreligious ;” that is, it is opposed to any 








ji 
ministrative favour towards the Roman Catholic Church. 
n France, however, unlike most continental countries, this 
feeling is much stronger in the representatives than in the |} 
constituencies, the educated bourgeoisie, from among whom || 
most Liberal memvers are taken, having a horror of sacerdo- || 
talism, and a wish to insult sacerdotalists, which the mass of || 
their followers, in the provinces at all events, do not feel in || 
the same degree. The Government is therefore constantly 
egved on by its own majority, which it must keep in good || 
temper, to do acts which would be either injurious or insult- || 
ing to the Church and its devotees. It is asked to sanction 
festivals, to legalise forms of burial, and sometimes to issue || 
warnings which to religious Catholics appear in the light of || 
deliberate insults. The Government at the same time is |/ 
compelled to resist this pressure, for it knows that any 
serious attack on the Church would require the energy and |, 
the sacrifices of a crusade; that in the Southern } 
departments it would be followed by civil war; and that in the || 
Centre and East, though insurrection is unlikely, the Church i} 
might find most energetic and numerous defenders among men 
who, nevertheless, on political grounds, send up to Parliament 
sceptical doctrinaires. It knows, also, that any insult to the 
Church increases the zeal of its opponents, annoys the indif- 
ferent, and inflames the fanatics of irreligion into still further 
excesses. The duty of the Government is, therefore, to Hee | 
press its supporters who are near, in order to conciliate its | 
enemies, and in order not to irritate its supporters who are far | 
away—a most difficult position for any Government. It knows, 
for instance, that it could not actively promote the centenary | 
of Voltaire without irritating half the population of the South | 
into violence, and without enabling the priests throughout. 
France to say that it had commenced a persecution of religion. { 
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At the same time it cannot prohibit the centenary ceremo- 
nials without the risk of a fervid and perhaps unendurable 
rebuke from its own majority in the Chamber, and an explo- 
sion in pamphlets and journals of hostility to religion. 

The position is not made easier by the attitude of the | 


Church. The Bishops in France have succeded in mastering | 
the clergy, they enjoy playing a great part’in the State, and | 


| each other’s views which must have been obtained in the they have arrived at the conclusion that they can move their || 


flocks most easily by a certain acerbity and even violence of | 
tone. This chimes in with the new pretensions of their Church, | 
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|| many more to have “ repressed” the entire business, but the 
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and they are very apt, therefore, to declare that any move- 
ment, or legislation, or celebration which they do not like, is 
“ blasphemous.” They i the Government with 
entreaties to put it down; they rail in their journals at its 
promoters in terms of unmeasured violence, and they seek 
every opportunity of assailing the Liberals from the Tribune 
in intended to provoke conflicts. Both parties, for 
example, have done their utmost to raise a contest over this 
centenary of Voltaire. The Liberals have circulated a cheap 
volume of eacerpta from his writings, which the Clericals 
pronounce blasphemous, and some of which are so. The 
Clericals, in return, publish a volume of excerpta showing 
that Voltaire was an aristocrat, and order “ services of 
“ reparation” to wipe out the insults offered to heaven 
by their adversaries. Both parties appeal to the State— 
the Liberals by a prayer to the Municipality of Paris 
for pecuniary uid, and the Clericals by an interpellation 
in the Senate, asking why the authors of the book in circula- 
tion are not proscribed. Both parties again organise pro- 
cessions—the Liberals to Voltaire’s tomb, the Clericals to La 
Pucelle’s statue, and both prepare more or less openly to 
defend their processions from assault by mob force. 

Under these circumstances the Government, which in 
itself contains both -elements, has its duty rendered doubly 
difficult by the fact that in a Republic liberty of worship and 
of opinion are supposed to involve liberty of public propa- 
gandism, with any risks that liberty may involve. So strongly 
is this doctrine held by most Republicans, that any departure 
from it is regarded as reactionary ; and in America very 
serious social dangers are faced rather than give the theory 
up. In several States, we believe, and notably in New York, 
it has been necessary to call out troops to prevent Orange 
processions and Catholic processions from fighting ; but the 
authorities have steadily refused to prohibit either. Both 
factions are to do as they piease, subject only to the ordinary 
law of the land. The French Government has adopted a less 
logical, but perhaps a wiser course. It has declined, through 
M. Dufaure, to prosecute a book of extracts from works so old 


|| that they have become classical ; and it has impartially pro- 
|| hibited processions on either side, but allowed the festivals of 


either side to be celebrated at will. The result is, of course, 
that Liberals and Ultramontanes are greatly offended, but are 
not offended as men are who have been wronged, and that 
perfect order has been maintained amid all the excitement. 
The State, in fact, declares itself indifferent to the quarrel, 
except so far as it interferes with the order which it is its busi- 
ness to maintain ; and both parties, though exasperated, quietly 
submit. This is the only course which, under the circum- 
tances, it was practicable to follow; but in following it, the 
Government give proof of unusual moderation. 


collective body adhered firmly to the English plan, and with 

the best result. Every opinion finds its tree expression, but 

social order is rigidly maintained, and this without a conflict 
| in the Legislature which would have been reproduced in all 
the provinces, 

~ It is a singular illustration of the differences between the 
two countries that Liberals in France should be honouring a 
man who would be rejected in England, just as Liberals in 
England are honouring a man who could never have succeeded 
in France. Voltaire would have produced no impression here 
beyond one of cold dislike for his jeering irreverence— 
a dislike hardly diminished by his benevolence; and 
Earl Russell would have been regarded in France 
as a true aristocrat, with Guizot’s doctrinaire mind, but with- 
out Guizot’s diction or eloquence in the tribune. No two 
men could be more contrasted in every particular, yet the 
work of both was almost the same, the removal of abuses 
which were declared to be essential to society; and the success 
of the mocker and of the believing statesman was almost 
equal. The grand difference between them is that Voltaire’s 
iconoclastic efforts helped to produce a revolution, and that 


‘| Lord John Russell’s strenuousness in destruction resulted only 


in great reforms, It is singular to remember that Earl 
Russell’s method of doing Voltaire’s political work has been 
adopted in France just one hundred years after Voltaire 
died. Had Earl Russell been Premier when Mgr. Dupan- 


loup asked his irritating questions about the Centenary, he | people (thanks to the consideration of their employers who for 


would have answered just as M. Dufaure did, and have be- 


{| haved just as the French Cabinet have done, 
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Many of the | on the masters’ part impossible, because it would now be 
Ministers probably would have preferred to take a side, and | discreditable; while the magistrates, it is clear, are both able 
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PECULIARITIES OF THE LANCASHIRE STRIKE. 


Tue strike among the cotton operatives in the North of Eng- 
land, in its inauguration and prolongation as well as in 
several of the incidents which have attended its . has 
been a sad and disheartening spectacle to all who take an 
interest in our artisan classes, especially to those who, like 
ourselves, have believed in the improvement which education 
and prosperity combined were supposed to have wrought in 
their intelligence. It was thought, too, that a kindiier feeling 
and a clearer perception of common interests bad grown up 
among masters and men than prevailed a generation ago ; 
and the settlement of the recent dispute at Bolton, and the 
earlier proceedings connected with the present difference, 
appeared to confirm this conviction. It seems now as if we 
should have to abandon these consolatory conclusions, and 
admit that the working classes of Lancashire, organised and 
unorganised alike, have gone backwards a full quarter of a 
century in sense, temper, and respect for law and order. 
There is not a single satisfactory or encouraging feature in the 
whole affair, unless it be that there has been less union among 
the operatives and more among their employers than has 
usually been the case. Large numbers of the former have 
dissented from the violent and irrational proceedings of their 
fellows ; while the masters appear at last to have learned 
from their workmen a clear perception of the strength and 
value of united action. 

We are not inclined to say much just now about the riots | 
and general lawlessness which have disgraced the district— 
the attacks on factories, the burning of private houses, the 
assaults or menaces against obnoxious individuals, the 
“ sturdy begging,” amounting to levying black mail, | 
which prevailed for a few days, and (far worse if it be | 
true) the project of upsetting the railway train by which | 
many masters were expected to travel. We may reserve our | 
remarks till full inquiry has made it clearly manifest at whose | 
door these atrocities must be laid. All that we can say now 
is that, if the cotton operatives were not themselves the 
agents, which we scarcely credit, at least they showed no 
indisposition to look on and profit by the violences perpe- 
trated in their name and on their behalf. We fully believe 
that large numbers among them were sincere in their denun- 
ciations of proceedings which so damaged and disgraced 
their cause and alienated public sympathy; and we be- 
heve too that the Union leaders were unprepared for 
the extent to which so many thousands of the workmen 
have broken away from their control. These lamentable } 
disorders will, we expect, hasten the termination of the 
crisis by causing a reaction among the better portion of 
the operatives; and they have certainly made any concession 
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and resolved to enforce the law and punish peace-breakers | 
with the necessary sternness. 

From one section of the operatives it is impossible to with- 
hold compassion—those, we mean, at Preston and some other 
isolated mills who had the good sense at once to accept the | 
proposed reduction of 10 per cent. and who yet have been 
locked out in pursuance of the necessary determination of thie | 
masters to act as a united body, and lest they should prolong 
the strike by contributing to the maintenance of the strikers. 
They are sufferers from no fault of their own, but indirectly 
from the folly of others, and we are glad to perceive that this | 
is so far recognised that their employers in many instances 
are assisting them in their distress, and helping them to tide | 
over the disastrous time. We only wish this relief could be | 
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work, on condition of withholding all further contribution to | 
those fellow-artisans who are obstinately prolonging an | 


irrational and hopeless conflict. 

For these, whether participators or not in the actual 
violences which have so dishonoured the struggle, it is im- 
possible to feel either sympathy or respect. For the scandalous 
proceedings we have referred to, and for those among the 
operatives who either shared in them, or approved them, or con- 
doned them, there can be no excuse. Even the mitigating plea 
of distress—inadequate as it is—-can scarcely be advanced with 
truth. When the violent temper first broke out, there was 
little if any distress; the strike had only just begun; the work- 


a long period had taken all the loss from bad times exclusively 
upon themselves) had till then been in receipt of ample wages 
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carried further, and that they could be allowed to return to 





| 


| 


+t 


/ 
: 


. 


; 
+3 
ee ee ee é =§ 
ae Bea 
om 










#4 





ae. 


ee ee 


been compelled in self-defence to refuse credit ; and the law- 
less outbreak was simply gratuitous and unpardonable. In 
reference to the special pretext for the strike we are 
bound to say that, in all our experience, we cannot recal 
any instance in which the men were so exclusively in the 
wrong, and their decision and the grounds of it so curiously 
irrational. Stated plainly and nakedly—stated so indeed 
even by themselves—the case was this,—and it need only 
to be put in plain words for its illogicality to be manifest. 
The masters said, “ We can stand our losses no longer alone ; 
“you must share them to the extent of 10 per cent.; instead 
“ of 20s a week you must be content with 18s.” The men 
replied—“ We know you are losing, and we are willing to 
“ accept the 10 per cent. reduction you propose ; but only on 
“ condition that you will, by working short time, knock off 
“20 per cent. more. We will take 18s instead of 20s, 
“ provided you will pay us 14s only. Otherwise we will 
“ turn out, and have nothing.” Is it possible to fancy a position 
more utterly untenable and senseless ?—a ground of quarrel, 
suffering, and strike more inconceivably untenable’? Yet 
this is the strict and precisely accurate statement of *the point 
at issue. Itis a strike not because the masters offer the 
men 18s instead of 20s, but because they offer 18s instead 
j| of 14s. Fourteen shillings would have been accepted cordially : 
|| eighteen shillings is rejected with irritation and disgust. 
It is not surprising that in a dispute which, fairly analysed, 
resolves itself into a formula so shortsighted as this, magistrates 
have no great patience with disputants who proceed to rioting 
and burning; or that employers decline alike concession, 
conference and arbitration; or that guardians resolutely 
refuse relief out of the rates; that shopkeepers grow hard 
and sulky, and charity cold ; or even that large numbers of 
fellow-workmen are getting angry at the suffering thus 
foolishly and unprofitably brought upon them. 


BUSINESS NOTES. 


Bevaian Finance.—The report of the Belgian financial 

commission upon the definitive Budget for 1874, was published 
almost simultaneously with the issue of the Budget for 1879; 
and, happily, in both instances there is shown a surplus. 
| Dealing first with the finally completed figures of 1874, it 
appears that the ordinary receipts reached 9.738,167/, and the 
/extraordinary and special receipts 2,898,377/, making 
together 12,636,544l. The expenditure of all kinds amounted 
to 12,065,708/, so that the positive surplus receipts were 
570,836/, which, with the previous balances in hand, 
gave a total of 1,072,104/ to be carried to the 
service of the year 1875. But the three complete years 
which have elapsed since then, all of which have their un- 
closed Budgets, must always render such statistics of little 
immediate interest, as the figures cannot in any way deter- 
mine the present position of the kingdom. For 1878 
the ordinary revenue was calculated at 10,549,354/ ; but 
in spite of the depression of trade, the Belgian Ministry 
estimate that they will obtain 10,750,390/ in 1879, which 
is rather above a million sterling in excess of the revenue 
actually obtained in the year 1874. The increase of 
| 201,0001 over 1878 is derivable to the extent of one-half 
| from State railways ; the Post Office, the land tax, succession 
|daty, and one or two other items are expected to yield 
| comparatively small additions, while a few items derivable 
| from mines, steamboats, &c., are expected to exhibit a reduc- 
(tion, As regards the estimated expenditure, amounting in all 
/to 10,581,940/, the two largest items are found to be public 
| works, which are to absorb 3,267,487/, and the service of the 
public debt, which will take 3,163,974/, while the army only 
requires the sum of 1,655,820. The estimated surplus for 
1879 at present, therefore, stands at 168,450/; but unhappily, 
five years must elapse before we can know whether that surplus 
will be a reality. 













Tine Bareais on rHE Stock Excuance.—The Lords Jus- 
tices of Appeal have ordered a new trial of the action Cooper v. 
Neill, which was a claim made by the trustee of a stock- 
broker to recover about 5,000/ for differences on the resale 
of stocks and shares bought for the defendant. The defence was 

_ that the transactions out of which the claim arose were within 
the Gaming and Wagering Act, inasmuch as it was never 
intended that actual purchases and sales of stocks should be 
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and might well have laid by ; the tradesmen had not yet | 
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made. It was understood by both parties that only the 
differences were to be adjusted, and the jury, directed by Mr |) 
Justice Lindley, found that such an agreement was a gaming | 
and wagering contract,en which neither party could sue, | 
The Court of Appeal have given no opinion as to the nature} 
of the claim, but have held that the evidence at the trial was} 
so given and brought out that the result was unsatisfactory, 
and on that ground a new trial has been ordered. They 
have further declared that the Gaming and Wagering Act’ 
does not affect any collateral contract arising out of a bet, and 
that if a stsihktiodhot has authority from a client to incur a 
real liability with jobbers, the client is bound to indemnify him. 


Tue Ciams or Science AND SiGH?-sEEING.—As it has 
been proposed to open the Botanical Gardens and Arboretum 
at Kew throughout the day—and, to effect this, a motion is to 
be brought before the House of Commons by Sir Trevor Law- 
rence—it seems desirable that it should be explained that the 
fulfilment of this object would be disastrous to the Gardens 
not only as a scientific establishment, but as a centre from 
which many new vegetable products have been disseminated 
to the great advantage of the commerce of the country. Kew 
Gardens require a management-system essentially different |, 
from that adopted in other Government exhibitions, such as the 
National Gallery and the British and other Museums. The 
maintenance of the works exhibited in the Galleries and 
Museums does not depend upon a large and constant exercise 
of manual labour, and the staff of such institutions is accord- 
ingly engaged solely to act as caretakers and attendants. .Kew 
Gardens, on the contrary, are wholly dependent for their dail 
existence on the constant labour of the gardeners, and ae 
for their protection during the hours of exhibition, a large bod 
of caretakers. The Kew Garden staff has accordingly to dis- 
charge a double duty—the cultivation of the Gardens, and 
the attendance and watching they require. Hence it follows 
that, if the same men are not employed for both duties, 
if those who keep the Garden in order do not, also, 
keep order in the Garden, a double staff would be 
necessary, entailing a double cost, and redoubled diffi- 
culties in the control and supervision of the Institution. 
Even if Parliament were willing to provide the extra money, 
it would still be necessary that the director of Kew Gardens, 
the gardeners who are learning their art, and the science 
students, should have at their disposal a space of close- 
time for the purposes of cultivation and of investigation. 
The internal area of each plant-house is inevitably most 
limited, and the whole of that space is required when the plants 
are being treated not as a show but as living beings requiring 
actual culture and close examination. The superintendence 
of the public in a plant-house, also, needs that the phalanx 
of the plants should be kept unbroken, that the vistas up 
and down the structure be unimpeded and that the public 
should not be admitted whilst they can escape from the limits 
assigned to them and stray in and out among the collection. 
Nor is it possible to open the garden and to shut out the 
public from the plant-hovses. The attempt will create dis- 
satisfaction and fail ; persons who have a real ground for 
admission may be excluded, and if the doors of the houses are 
left unlocked, others will, either by accident or connivance, 
gain access. If Kew Gardens are thrown open all day, they 
must cease to be a scientific institution of the utmost value, 
which is the primary object for which they can claim a 
national support. Nor must the practical side of the ques- 
tion be forgotten. Kew Gardens have been the medium of 
introducing many new plants not only into this country, but 
into our colonies, and of stimulating thereby important branches 
of commerce. While the claims of the man of science should 
always meet recognition there, it cannot be desirable to post- 
pone them to the wishes of the sightseer. 
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INSTITUTIONS 
THE PROGRESS AND CHANGES 
THEM—1870-78. 

| Second ARTICLE. | 

In the first article we carried the investigation regarding the 

Scotch banks so far as to arrive with sufficient fulness at an 

outline of their policy and constitution ; and at statements 


_of their present condition and resources, of their relation 


to the country and population upon which so far they 
have depended for support and progress, and of the impor- 
tant changes of policy which during the last few years have 
been to a large extent introduced. 
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We have now to examine, by means of statistical and | Acceptances, raising the total from 4 to 6} millions, 
other evidence, the Profit and Loss results of the Scotch | or over fifty per cent.; and (4) in all the cases an 
| banks since 1870, and the inferences arising out of those | augmentation of net profits and of Dividends—notwith- 
results when considered with reference to the Joint Stock and | standing that in three of the banks there have been enlarge- | 











other banks in London. ments of the dividend bearing capital. 
The next table (IV.) analyses the Assets and Liabilities, | The cash and Government securities have increased 5% 
1870-1—1876-7 :— millions, part of that increase being the one million 


(IV.)--Scorcn Banks, 1871-78.—Ansrracts of BaLance SHEETS. 


of gold and silver coin which the Act of 1845 requires the 
[0,000's omitted (except in Col. 10); thus, 87 = £870,000.] 


banks to hold against the similar increase which has taken 


1 2 3 en ie | roe te 10 1 | place in the note issues. 
ae We now advance a further step by means of the next 
Pro- Due to Public | Assets Net Profits table :— 


(V.)—Scoren Banks, 1870-1—1877-8—Analysis of Net Profits of the 
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3.95 | 10.40 | 14.35| 175,000 | 14 
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| =e Total (ke Eight Leading Banks into the Proportions Contributed by Capital 
a | g Fe | . & : and Reserves, Circulation and Deposits. The Net Profits are the 
Annual Accounts; 2 | a|4 z= 3g Assets = Balances appearing after deducting Interest, Rebate, and Expenses. 
7) : $ ba ae g Amount. = ae Sennen namo 
5 | g 8 is ee 3 $5 I.—Bank of Scotland. TI.—Royal Bank. 
6 A qo |A a is g*. | 22 
ob aah TEE S58 Total |, aoe 28 | Total 
Min.£ Min.£/Min.£\Min.£ Min.£\Min.£} — £ Er Deposits. | Net gee 35 Deposits: | Net 
of Scotld|1871| 87 | 8.26 | 1.18} 322} 848 | 11.70] 182,000 | 12 = = Profits. | = & | Es Profite, t 
ee ‘ween —— 
d 


187 

76| 79/1046 | 198 | 3:74 | 10.98 | 14.72| 172,000 | 14 
77| S84 1041 | 2.10| 469 | he 75 | 1544| 168,000 
78| 85 10.51 | 2.12 | 401 | 11.57 | 15.58] 183,000 | 14 


eel ey 
23,000) 56,000! 13 2} 132,000 rN 24,000, 50, -| a : 
| 58,000| 20,000, 97,000, 18 3| 175,000 104,000, 31,000, 67,000] 13. 3| 202,000 | it 
| 58,200| 20,000, 93,000 17 9| 172,000} 105,000, 26,000, 73,000, 13 9, 204,000 

3, wa 12 1} 168,000] 105,000 23,000| 71,000 13. 1) 199,000 || 





— 78,000) 14 10| 183,000} 106,000, 23,000| 66,000| 12 6) 195,000 


ae ee 


‘\u874 124 |10.06| .42 | 3.75 |10.60 (14.35 | 202,000] 93 


75| 1.04|1059| .41 | 4.03 |10.64 14.67} 204,000) 94 | Average | a 21,000) 77,000, 15 3} 166,000 104,000 25,400, 65,400| 12 11) 195,000 
76 9211080} .51| 416 {10.71 |1487| 199,000! 93 | ——-H—__ —__, 
7; 91\1055| 43} 370 


{ 
| 64 | 7.03 | 28 | 2.44 
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96 | 839} 20 gy ase eee Si 8.60 ined 175,000 | 8 


1082 |14.52| 195,000) 93 | Years. | 11. —British Linen Company. TV;~Cemmetelal Bank. 





1870 ...... 50.200 16,000} 62,000} 17 6} 137,000 















wa 9.38 137,000 11 




















.1870 i or { 
1975 ...... 62, 18, 80,000) 20 -| 160,000 15 6) 160,000 
1875) .73| 783| 24| 257 | 7.75 | 1032) 160,000 | 13 Ein 60,400) 18,000) 72,000) 18 15 8] 155,000 oF 
76, .75| 789] 22} 265) 7.73| 10.38) 150,000 | 13 °77 .......| 62,400) 18,000} 78,000} 20 16 8| 158,000 
77| 75 | 764| 22! 249| 7.68 | 10.17/ 158,000 | 14 fanned ese inf pein Tes 
eee ee | | a | Average | 61,000) 17,500| 73,000) 19 7 . 156, 
MRCe: BSFo ONES PNET oir 





8.21 | 10.02; 152,000 | 14 








Years. V.—National Bank 
1.00} .50 ‘hs 8.50 | 1289; 160000)15 | : 
1.00} .50 "76, +82) 9.45 8.48 | 12.29; 155,000} 15 | 1871...... 60,000) 17,000) 88,000) 19 12 10} 127,000 | 

1.00) 51 "77| 84 | 9.20 158,000 








1875 ...... 62,000) 23,000) 73,000! 13 14 5 156,000 





¥: "76 .....| 64,000} 18,000} 85,000} 15 “4 y 198000 | 
1.00| .50 nee .../1871, 67 | 890! 1.04) 419} 7.93 | 1212! 165,000 | 16 TE o-n--s| 19,000) 1 18 11 9 145,000 
Nov. oe ce bead 
1.00} .56 1875, 91 |1117 | 110 | 3.89/1087| 14.76} 158,000} 15 | Average 63 19,000} 87,500} 16 
| 1.00} .59 70 {11.15 | 1.10}| 4.60 |10.18 | 1478! 167,000 | 15 
1.00} .66 ‘7, 7411.06 | 1.50! 3.98 /11.19 | 15.07] 189,000 | 15 








127,000 | 12 eee 52, one | 
Apl. 
1.00} .55 1875 94 | 960} .22| 356| 8.90] 1236] 156000 | 15 | 1874.....| 66,000) 18, 
1.00] .57 76 «1.01 | 963| .17/| 316 | 9.22 | 1238! 156,000 | 13 TB oesene yore 14,000, 
1.00} .54 77, 103 | 966| 19| 405| 83011235) 145,000| 13 | 78---- 17,000) 56,000 16 10} 139, 
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78 .79| 896| .40/ 329] 814 | 11.62 | | 
} ——— 
Vil. Average "15,600 60,000) 18 10 138,000 | 
90} AO |Clydesdale .. 48 | 529/ 17) 167| 5.59} 7.26] 122,000 | 12© | ——@— rare 
1.00} 08 lel: onl eanl 2 27i| 666] 935] 145000 | 16 It will be convenient to place in the following ,order the 
1.001 64 om 33} 2421 711| 953] 145,000 | 14 | @¥erage results of this table, thus :— 
1,00 64 76 661 668| 22| 2991 653] 9.32 (Va.)—Averaces, Representing the Annual Results of the Five Years 
: 189,000 | 14 1870-71—1876-7, contained in Table V., arranged in the Descend- 
2 77 _ $5 | 668 | 47 | 200} 745 | 9.56" 142,000 | 14 ing Order of Net Profits on Deposits Held. he. 
| cee ete het teereenere ; : 
87 | .37 City of Glas./1871, .79| 623| .77} 248| 6.56| 9.04] 99,000| 9 On Deposits, [Total Net] Average 
{June Profits. | Dividend. 
1.00| .58 1875 115 | 834| .85| 280] 912) 12.92) 127,000 | 11 iatab sail 
1.00 | .58 76 118 | 836| 99| 308| 904| 12.12| 126,000 4 Ph a (Pct. Pam. 
1.00 | .60 7|_1.06 | 838 | 1.05 | 3.08 | 9.01 | 1209 73000119 -| 151,000}° 13 
60,000} 1810} 138800, 14 
8.77 |3.51 |Toras ......|70-1| 5.85 | 59.60 | 4.11 | 23.16 | 59.79 | 81.95! 1,109,000 | — 76,000 }17 -| 156000) 15 
87,00 |16 8} 169,700) 15 
9.00 |4.46 74-5| 7.42 | 7427 | 5.05 | 27.62 | 72.68 100.30! 1,284,000 | — 77,000 | 15 3| 166000) 
9.00 |4.49 75-6| 686 | 7437 | 5.72 | 27.49 |73.38 10087) 1,275,000) — 61,500 13 3| 146000, 13 
9.25 76-7| 684 |73.83 | 6.24 | 28.95 7265 /101:30/ 1,287,000 | — 65400 | 1211} 195,000; 9 
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There are four conspicuous results on the face of this —_ ——_ 
table (IV.), viz. (1), in every case but two an increase of Fs! 700 50430015. 2 | 202.500! 1 13 
Note circulation, reaching i in the aggregate to a million ; (2) The general result of this analysis is, shortly, that out of 
in all the cases an increase of Deposits—in several instances every 20s entering into the total distribution of 1} millions 
a considerable increase—raising the total deposits in the six per annum as Dividends, 8s 9d is contributed by capital and 
years from 60 to 74 millions, or twenty-three per cent. ; | reserve ; another 8s 9d by deposits and acceptances ; and the 
(3)gin every instance but one (the Royal) a large increase in remaining 2s 6d by the note circulation. 
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The rates allowed by the Scotch banks on deposits have 
for some years been the same, or nearly so, as the rates 
advertised by the banks in London—that is to say, 1 per 
cent. under the Bank of England minimum rate of discount ; 
and the public know, from the yearly and half-yearly 
analyses of the reports of the London Banks which appear 
in the Economist, that for several years past these banks 
have had increasing difficulty in making any profit—or, 
rather, in avoiding loss—by the employment of deposits for 
which these “1 under bank” rates were given. We should 
have expected to find in the column of profit on Deposits in 
table V. stronger evidence than is there apparent of the 
effect of these extreme allowances on the profit and loss 
results of the Scotch banks. We have little doubt that the 
explanation will be found in the preponderating degree in 
which the banks in Scotland are able to use their deposits 
in local advances, credits, and discounts, at rates very con- 
siderably higher than can be obtained in London. 

By means of the next table (VI.), we gain some insight 
into the ratio borne by the Expenses of the Scotch, and of 
some of the leading London, banks with and without 
branches, to the gross total profit of 1876-7. 

(VIL.)—Prorrrs and Expenses, Twetve Montus, 1876-7—Scorcn, 
Inisn, Provincial, and Lonpon Jornt Stock Banks. 
[In Cols. 5, 6,7, 9, and 11 the 000's omitted ; thus, 313 = £313,000.] 
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12 8| 4 |5 6 7 8/9 10 
Profits of Y Ex. || Net 
| | 1876-7. penses. | Profits. 
1 4 | tagisze S| 3: 
* § | Banks and Number of | Z: Ags ” ee ee. 
= ° i | a 
il 2 . Branches. i g| ee 8 | g AS) Ass 
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lS le || 1S ee |S s*\g 
-_— —— -— | 
in| Min! Min | % % % 
Min Min! Min’) | 
eee 7 |e] 2] 2 [Ps] 2B) 2 ies 
105, .9|11.4 Royal (Scotland) §......... 108} 313,) 129, 184,$2 1 119.20 -| 65.12 6 
| | | | 
| | | Il. | | | 
‘22.2; — | 22.2, London and County ...... 149|| 495. 88.|/ 407./36 8 | 258 23 3 | 149.'13 6 
9.0} 1.5|10.5)National ..........-....-. 106) 40, 63, | 277.52 6 | 146 28 -| 131.24 6 
1.7| —| 1.7) London & Provincial ... 55) 71| 9.| 62/748 4250 7) 20.241 
27.0) — | 27.0 National Provincial ...... 140) 308,| 100. | 208.) — |) — | — “ 7 
III. | | 
26.0] — | 26.0 London & Westminster... 7) 520] 113, | 407.31 4|153°11 9 254 19 7 
12.0} — | 12.0 London Joint Stock ...... 5) 298.| 70. maps -}100°16 8 12821 4 
13.0] — | 13.0) Union. ...........-.s.0e-ses0ees 4) 214) 73.|141.) — | — | — | 141218 
4.0, —| 40/City ... 5) 134] 31.|103/51 6| 52/26 -| 51°25 6 





Nore.—The National Provincial and the Union (of London) do not give their 
expenses—hence the profits in col. 5 are in these two cases not gross but net. In 
the case of the London Joint Stock Bank the cash deposits only are given so far 
as can be inferred from the accounts. The gross profits in 5 are the balances 
which remain after deducting interest, rebate, and bad debts. The London and 
Provincial was founded only in 1864, and is given as an illustration of the differ- 


a noe a new bank in course of establishment and old banks fully esta- 
ished. 


The Royal Bank (of Scotland) is the only one of the 
eleven which gives the gross profits (that is, after deducting 
interest, rebate, and bad debts), and also the expenses of 
management. In this respect the other ten banks might 
with advantage follow the example of the Royal, and of the 
English banks generally. Having the expenses, we are able 
(in cols. 9-12) to ascertain the percentage of expenses and 
net profits on to the deposits. 

The figures in table VI. scarcely support the statement 
frequently made out of Scotland to the effect that the large 
banks in that country carry on business much cheaper as 
regards charges to the public than corresponding banks in 
England. The Royal Bank, with 108 branches, made, it 
appears, a gross profit in 1876-7 of 32s 1d on its deposits 
and circulation ; the London and County, with 149 branches, 
made 36s 8d; and the London and Westminster, with 7 
branches, made 3ls 4d. The National Provincial do not 


j give the expenses, and cannot therefore be cited. 


The expenses of the Royal Bank in 1876-7 were 20s per 
cent. on the deposits and circulation ; the expenses of the 
London and County were 23s 2d; of the National, with 106 
branches in Ireland, 28s; of the London and Westminster 
with seven branches, 1ls 9d; and of the London Joint 
Stock, with five branches, 16s 8d. 

Applying the final test of Net Profits after expenses have 
been deducted, we find that the large English banks do not 
show results much in advance of the Scotch barks, as repre- 
sented by the details deducible from the reports of the 

Royal Bank (of Scotland). Thus, the net profits of the 
Royal in 1876-77 were 12s 6d per cent. on deposits and 
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| branches, 19 per cent. 
| between three, and three anda half times greater than the 
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National Provincial, 15s 7d; both of these cases being 
strictly in point, by reason of the large number of branches in 
each. ‘The National made 24s 6d per cent. on its deposits 
and circulation in Ireland. The London and Westminster 
made 19s 7d; the London Joint Stock and the Union (of 
London) both made, say, 21s 6d. 

The general deduction for all these figures is that the 
eight larger banks in Scotland, by reason of the practical 
monopoly conferred upon them by the Act of 1845 in 
denying to any new banks the function of Circulation of 
notes to bearer, carry on business under circumstances quite 
as advantageous as, or rather more advantageous than, banks 
in England. 

This will appear still more plainly when we examine 
the table (VII.) relating to the Reserves of cash and 
Government securities by the Scotch Banks in 1870-71, and 
1876-77, and compare them with the corresponding re- 
serves of London banks. 


(VIL)—Casn and Government and Orner Reserves, 1870-71 and 


1876-7, with the Percentage borne by each to the Liabilities to 
Public.—Scotch Banks as compared with (1) London Banks, and 
(2) with Banks partly London and partly Provincial. 


[In Cols. 4, 6, 8, 10 the 0,000's omitted ; thus, 46 = £460,000.] 
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ee bo eae | 
Min.£ Min.£ I.—H. 0. in Edinburgh. |Mln.£ hnosls MD's, arn. Min.£'% 


103 | 185 Bank of Scotland(L.) 94 46) 3 3.0023) 46 4, 402 3231 
95 | 120 Royal Bank (L.).....108) 75 6 29019 646 37631] 3537 
79 | 86 [British Linen (L.) ... 78, 283, 181/21) 39 5, 250 2.4.30 
86 | 10.4 Commercial ............ 105 78 Z 58 5) 3.51 33 
106 | 13.4 National (L.)............ 93, | 51\ 4) 3.98 


47.0 | 57.0 





26.7 |Lon. & Westminster. 7| 3 8214 

15.9 |London Joint Stock.. 49, 2:57 16 

ES FIG wisswinddtenvinssiens 4.86 30 7.37 
I cia lla pdedahn 1.02 132 










IV.—Lond. & Provincial. | | 
13.6 | 25.6 |London and County.. 1 5.90 23 
27.6 |National Provincial... 1 485 "7 





12.32 19 


Nore.—Of the 2,950,000/ coin and bank notes held by the Edin h banks, 


1,680,000/ (per Table II.) pertains to the excess of issue, leaving 1,770,000/ for 
neral purposes. 8 ly of the 2,560,0007 held by the Ghesnewr banks, 
,460,0001 pertains to excess of circulation, leaving 100,000/ for general purposes. 


We find here (col. 5), that the “ gold and silver coin and 
“notes of other banks” held by the Edinburgh banks is 
2,950,000/7, or 5 per cent. of the liabilities to the public ; and 
that held by Glasgow banks 2,560,000/, or 9 per cent. We find, 
further, that in the case of four London Banks the cash and 
bank notes is 17 per cent. of the liabilities ; and in the case 
of the three London banks, with the most numerous 


In both groups the London are 


Scotch percentages. 
More in detail, the Scotch figures are as follows (in 
million £) :— 


Coin, &c., held for— 














5 Edinbg. Banks. 1.67 3.35 1.68 
3 Glasgow ,, 0.80 2.25 146 
2.47 5.60 3.14 





circulation ; of the London and County, 13s 6d ; and of the 
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burgh and Glasgow, exclusive of the, say, 6 millions of notes, | ence has shown them to be practically adequate. But we do 
are 64 millions, against which the reserve in coin, &c., is | say that, putting these and the other facts together, it is 
2,270,000, or under 4 per cent., not including the} plain that the Scotch banks, as compared with the English, 
3,140,0007 of coin required by the law to cover the | and especially with the London banks, have been for a 
excess of circulation. We do not defend that provision | long period, and are at this moment, in possession of very 
of the law; on the contrary, we think it erroneous and | considerable advantages. 

antiquated. Nor do we say that the reserves of coin &c., In a third and closing paper, we will state what appears 
shown in table VII., in the case of the Scotch banks, taken to us to be the conclusions justly arising on the whole case, 











THE PUBLIC REVENUE AND EXPENDITURE. 
Tae following are the Receipts into and Payments out of the Exchequer between April 1, 1878, and May 25, 1878:— 


REVENUE AND OTHER RECEIPTS. EXPENDITURE AND OTHER PAYMENTS. 





Estima’ Tota, Excurqver Recerpts Estimate Totat ExcueQver Issues 











for _———_—_—— 
1878-79.| To May 25, 1878. |Same time last year. | 





























Balance on Ist April, 187! 
Rank of England.............0.000... 
Bank of Ireland ..............0000... 


£ EXPENDITURE. £ £ £ aos ee 
| Permanent Charge of Debt......... 28,000,000; 6,192,841 6,198,732 
| Interest on Temporary Loans for 
5,988,650 || Local Works, on Vote of 





Credit Exchequer Bonds, and 
| Interest, &c., on Exchequer 
Bonds (Suez) ........c00e...008 719,000 30,675 13,125) 
URIIIRIND { scisachinwnicc<sscnbnhinubédbisbeacodenl MAI | Other Charges on Consolidated 
Land Tax and House Duty .........| 2,630. Sater 
Property and Income Tax............ . 
PO ee eee ee PORE O Ree eeeeeee 6 


1,760 286,137' 291,106) 


| Supply Services..........ssesceess..+| 50,540,676) 6,796,665 6,141,467 


Crown US oeseeeccseeeeersseesserere:| 410,000] 62,000 
Interest on Advances for Local | | 
Works and on Purchase Money 
of Suez Canal Shares............ 


1,075,900 92,852 
Milecellameoas ...000....cccccccccvegcsees 


4,000,000 305.672 
ROVEMMIC.0..0-c0.00-0s0eceeceee! 83,230,000 11,756,524 12,000,862 |! Expenditure 








|13,396,318 


OTHER RECEIPTS. OTHER PAYMENTS. 

Advances, under various Acts, repaid to the Advances, under various Acts, issued from 
EExChOQuer ...ccrccccverscccssscscesecsccscesesees §=— 1 7B, H7S 283,063 Che Teheq eth ices.. .scccescees-.csncteccesescsese 

Money nae for Local Loans, by Treasury | Exchequer Bills paid off .....0........:seecceeeeees 
B 


| Treasury Bills ditto .........cccccccoccscscecscees 
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| Balances on 25th May, 1878— 
Banks OF Bagiand  ccecscsescessscocccevcecesccees 
Baht Of TPtleG sscic veces cocctepsecccccescsonsensss 








I a ed 20,670,589 18,272,405 | | aie sini. ciatnibesinniabiineeiedsh tient 
The following are the receipts on account of revenue during | The Exchequer issues of the week on account of ex- 
the week ending May 25, as compared with the corre- | penditure were 900,900/, viz.:— 
sponding period of last year :— & 
pe € pe y Receipts of Corresponding Permanent Charge of Debt...... eeesnccsogenccooseconecs 300,000 
Week Ending Period of Interest on Temporary Loans for Local Werks, on 
May 25. 1877. Vote of Credit Exchequer Bonds, and Interest, 


EE | RY, 


£ £ &c., on Exchequer Bonds (Suez).........sssseesse-+e nil. 
De Ss cinssccsssencibasgss auch 266,000 ...... 284,600 Other Charges on Consolidated Fund..........+0++++++ nil. 
Excise........... ienpesteipiiibdestdicie 91,000 ...... 252,000 Supply Services .....ssssecsesssersersssseeessnrssneseees 600,900 





ps 
Land Tax and House Duty...... 23,000 ...... 5,000 Total ..cccorcccsccccccoccesecesoocesesccoconcccesoces 900,900 


Property and Income Tax ...... 34,000 ...... 47,000 During the week the cash balances have decreased in the 
Post Office...... seeneerecenereeseeens 60,000 seeeee 50,000 Bank of England and incre j in th e B ank of Irelan d as 
Telegraph Service  .......ssss0s0 oa nil. foll : 

Cee TR sinarvcnpersistenneess 81,000 ...... nil. OLLOWS -— 

Interest on Advances for Local Bank of Bank of . 
Works and on Purchase Money — a Total. 
of Suez Canal Shares ......... — eee 1 
een i a ry item 123,903 Balances on May 18......... 4,231,956 ... 471,934 ... 4 

entineconiens - = Wie OR..... 3,831,056 ... 521,215 ... 4,: 

















a 


TUE <casacdaliencementatmeetin 660,281 ...... 949,904 
, F fe Increase .........s00++. ase we 49,281 
The total receipts of the previous week were 867,509/. Deorease ..........c000s 400,900 ... en 
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f ment in the value of money, and the rate for commercial | 
Forcign Correspondence. paper is unchanged, at led The exchange on London is | 


aguin weaker, at 25f l4c. This would permit purchases of 
FRANCE. gold on the London market had there been any importations. | 
(BY TELEGRAPH.) Some small parcels of imperials have been received, but the 


amount is unimportant. : 
(oRee CUR Owe Rae nae a nis, May 31 The announcement of the assembling of a Congress was 
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The liabilities to the public of the eight banks in Edin- | all together, are insufficient ; on the contrary, a long experi- 


followed by a general rise, which was most accentuated in | 
The following are the principal changes in this week’s Bank | Russian i Turkish securities. The latter, which had closed 


of France return :— on Saturday at 9.50 for the Fives, have since gained | to 1} 
INCREASE. francs. each day, and closed yesterday at 13.55. Some business in 

Troasury balance ...........ssesscsssseseeeeees - 11,000,000 options previously been done, and last week, with the rate 
Private QOPOBIUB .....cccerccccccnescccsesesscsessece 13,000,000 firm at 9.60, far-seeing buyers paid 10.50 for the end of June, 
Diseoaniag anne. me safooo.ooo __| with the option of cancelling the bargain.on paying 50 oontimes 


forfeit. Russian Fives, 1870, have also advanced in the week 

- | from 794 to 85, and the 1877 to 85.40. French Threes have 

Paris, May 30. gained 1 at 75.424, and Fives the same at 110£ 974c. The 

This being Ascension day the Bourse and public o are | coming settlement will be a trying one for eer a 
closed, and the Bank of France returns will only be issued | securities showing a wide margin of price since the Is Bay. 

to-morrow. Rentes have risen 2} in the month, and Crédit nents 8 - es 

Although the approach of the monthly settlement has | trom 630 to 797.50, consequent on the recovery = Egyp a 

caused a revival in the demands for discount, the abundance | securities. The unified debt has gained afeiher mt 25¢ in : e | 
of money and the better prospects of the preservation of | week at 222, and the railway bonds 15f at 330 gS: on 

peace have counteracted any tendency to an improve- which usually follows the movements of the French, has t 
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time outpaced it, advancing from 73f 70c to 75f 20c + 1f 50c. 

> Austrian gold 4 per Cents. have made a rebound from 59.90 to 

63f 25c. French shares have improved, but in a more moderate 

. proportion. The following are the variations in the principal 

Y? companies since last Thursday :—Bank of France, 3,085 + 35; 

Banque de Paris, 1,142f 50c + 30; Spanish Crédit Mobilier, 

695 + 42f 50¢; Suez Canal, 765 + 15f; Northern Railway, 

1,390 + 13f 75c; Eastern, 662f 56c + 6f 25c; Lyons. 1,060 + 

, 12f 50c; Orleans, 1,140 + 10; Southern, 830 =; Western, 
‘ 725 + 11f 25c; Lombard, 157f 50c + 7f 50c. 


The Senate voted on Tuesday the bill to create the proposed 
new type of Three per Cent. Rente, redeemable by drawings 
in seventy-five years, for the purchase of railways. The sum re- 
quired for the present operation is 331 millions of francs, besides 
a further sum for the conversion of the thirty years bonds for 
Pa = \ pubiic works which the Government had previously been autho- 
“ rised to issue. Opinions may be divided as to the wisdom of 
purchasing a lot of insolvent or unprofitable lines, but the 
operation being decided on the mode of raising the capital is 
generally approved of. By using the savings’ banks deposits, 
which the Treasury found a difficulty in employing, the 
b Minister of Finance will be able to regulate the issue of the 
new Kente by the demands. The price will be fixed by 
ae S decree, and will be raised or iowered with the movements of the 
a 2 i market. The titles will be for 15f of Rente or 300f of capital 
nominal. A large market will be created in time for this 
class of Rente, for all the future subsidies for public works 
will be raised in the same manner. Other expenses already 
authorised, or which will have to be met during the next four 
or five years, will increase the capital amount of the new 
Rente to 860 millions. A point discussed in committee was 
the relative advantages of creating the stock in Three or Four 
per Cents. It was, however, estimated that a Four per Cent. 
stock, the profits on redemption being smaller, could not be 
placed at a higher rate than 924, while a Three per Cent. stock 
would be readily taken up at 75. At those rates the annual 
charges, including the amortisation, would be over 4°56 per 
cent. for the Four per Cents. and under 4°49 for the Threes. 
That reason was sufficient to give the preference to the latter. 
In the course of the discussion in the Senate, M. Léon Sa 
made some excellent remarks on his financial policy in cinaital, 
Some detractors had criticised the reimbursements to the 
Bank of France, objecting that while the Treasury was paying 
off on the one hand it was borrowing at a higher rate of 
peat a interest on the other. The Minister did not deny the 
eS fact, but said that the economic advantages of discharging the 
: | debi to the Bank were so great that he should not regret 
the substitution. The solidity of the Bank circulation 
throughout the period of the suspension of specie payments 
| was a suflicient justification of the system followed. M. Léon 
Say protested against the practice of individual members pro- 
posing bills for opening credits, as it was useless to propose a 
_ budget for receipts and expenditure beforehand if the balance 
_is to be destroyed in the course of the year by incessant pro- 
| posals for new outlay without any systematic plan. He pointed 

to the example of England and the English colonies, where the 
initiative of expenditure belonged exclusively to the Govern- 
|ment, and although he doubted whether such a restriction 
could be introduced into the Constitution, he hoped that the 
| Chambers would one day see the ex pediency of removing the 
| inconvenience by means of parliamentary regulations. 
‘ | The vast plans of M. de Freycinet, the present Minister of 
t Public Works, for constructing railways with State aid, on 
Re | which he proposes to expend 120 millions sterling in the next 

94 ten years, give an interest to the return published yearly of 

4 | the pecuniary benefits derived from the railways by the State. 

The return given classes those profits under two heads; fiscal 
receipts, and the savings effected by the State from the rail- 
| ways. The total for the two chapters amounted to 229 mil- 
he lions of francs for the year 1876. The principal receipts were, 
BY, in round numbers: railway duty, passengers, 71 millions ; 
:? re ods, 22 millions; stamp on way bills, 19 millions; tax on 
dividends, 16 millions; transfer duty on shares, 114 millions; 
| stamp on shares and debentures, 7} millions; total, including 
smaller receipts, 159 millions of francs. The second category, 
described as economies, realised, consists of: post office, 32 
millions; military transports, 28} millions; telegraphs, 23 
millions ; together, including smaller sums, 70 millions. These 
charges on the different lines of the great companies ranged 
from 9,339f per kilometre on the Orleans to 15,674f on the 
Northern (690/ to 1,000/ per English mile). 

The revenue from indirect taxes continues to exhibit 
excellent results. The month of April produced about 10 
miulions of francs more than the estimates or the receipts in 
the corresponding month of 1877. The chief augmentation 
was in registration dues, customs dues, foreign and native 
sugar. The surplus at the end of the fourth month was 
“3 millions of francs, compared with the estimates, and 
20 millions on the four months of 1877. 

M. Ancel’s report, in the name of the Committee of 
Inquiry appointed by the Senate, in November last, to 
investigate the causes of the commercial crisis, has now been 
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published. I have already referred frequently to this inquiry, 
and the manner in which it was diverted from its origi 
purpose. It was forced on the Government of the 16th ; 
and was intended to become a weaponagainst the late Ministers, 
under the idea that it would prove that the stagnation in the 
home trade was a consequence of the political crisis. The 
Protectionists, ever vigilant, at once turned the — into a 
campuign against the treaties of commerce, and the first 
object of the inquiry was soon lost sight of. The committee, 

instead of investigating the causes of the distress of the 
moment in general, in reality concerned itself only with cer- 
tain branches of trade, and dealt with them only from the 
point of view of foreign competition since 1860. The present 
report containing the depositions, forms a volume of about 
700 pages, and the conclusions at which the committee 
arrive are the following: To postpone all new treaties of com- 
merce, and simply prolong the present treaties, until after the 
promulgation of the new general tariff. To apply the new 
general tariff, when adopted, provisionally to all countries 
which accord to France the treatment of the most favoured 
nation, and which do not impose on French productions duties 
higber than in France or theirs. For other countries to 
increase the duties in a proportion to be fixed by the 
Chambers. To maintain in every case the duties which now 
protect French manufactures, and to increase in a sufficient 
measure the duties for those trades which are suffering. Also 
to vote the bili for the relief of French shipping before the 
end of the present year. The committee are silent as to what 
should be done after the promulgation of the new general 
tariff, but it is well known that the Protectionists desire to 
abolish all the treaties of commerce, and not to renew 
them. The situation in which England would be placed 
under the new general tariff may be judged from the 
details of it I gave in the Economist of the 16th March 
last. The present treaty duties on yarn, tissues, and the 
majority of other articles, would be increased 24 per cent. 
according to the Government bill, and that addition the 
Protectionists are at present agitating to have raised to 50 
or 60 per cent. The report of M. Ancel contains various 
tables showing the increase in the imports of different articles 
of late years. Thus, the imports of textiles rose from 23 
millions in 1859 to 283 millions in 1876; while the exports 
fell from 771 millions to 750 millions. With the same pre- 
mises opposite conclusions are arrived at, according as the 
English or the French point of view of the desiderata of 
international trade is considered. In France, where the 
interests of the consumer are disregarded and those of the 
producer only are considered, this augmentation of imports 
is put forward asa reason for more restrictive tariffs. In 
England, where the influence of the consumer predominates, 
the disproportionate development of the imports is not a 
subject for alarm; on the contrary, as Mr Newmarch puts it 
in the conclusions of his recent paper read before the Sta- 
tistical Society, the growth of wealth in England is the result 
of an adherence to the maxim of “ cultivating the imports 
and leaving the exports to take care of themselves.”’ 


nnn om 


The Crédit Mobilier Company held yesterday its meeting of 
shareholders to decide on the proposal of the board to reduce 
the capital from 80 millions to 32 millions, by writing off from 

| its assets the value of the unrealisable securities in which its 
| capital is locked up. Two resolutions were voted; one to 
reduce the assets as above; the second, to issue 16,000 new 
| shares at par. The future capital will therefore be forty mil- 
_ lions of francs, represented by 80,000 shares, the present pro- 
| prietors receiving two new for five of the old. It is curious to 
_ trace the different transformations through which this unfor- 
_tunate compeny his psssed. Originally founded in 1852 its 
first capital was 0 millions of francs; this was increased in 
1866 to 120 millions by the creation of new shares; in 1869, 
this company, and the Immobiliere which had sprung out of it, 
| were ina state of collapse and amalgamated, the Mobilier being 
reconstituted with a capital of 60 millions, representing the 
, assets of the two establishments. The Mobilier shareholders 
| received two new shares for five of the old, and those of the 
Immobiliere one for eight. In 1871 afresh change occurred on 
the appointment of Baron Haussman as chairman. The capital 
was then increased to 80 millions; fresh shares were issued, 
and three only of the new were given for five of the old; 64,000 
new shares were created and sold at par. The 32 millions of 
new capital became in time locked up like the rest in unsuc- 
cessful undertakings. In 1875, M. Philippart succeeded to 
Baron Hausmann, and an attempt was made to raise a further 
sum of 80 millions by the issue of preference shares ; but this 
| project was upset by a decision of the Tribunal of Commerce, 
_ to which some opposing shareholders had appealed, When the 
| present new transformation shall have been carried out, the 
nominal capital of 40 millions will be all that remains of 168 
millions of subscribed capital of the Mobilier Company, 80 
millions of the Immobiliere Company, amalgamated with the 
|Mobilier, and 30 millions of francs paid by the directors 
_ of the twin companies on condition of their being discharged 


| from all liability for their mismanagement—total, 278 mil- 
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lions. B the successive reductions of capital, one of the new 
shares will represent ten and a-half of those of 1852 and 1866. 


The Franco-Italian Bank, the business of which resembles 
too closeiy that carried on by the Crédit Mobilier, has held a 
rather stormy meeting of shareholders, some of whom de- 
mandeé the appointment of a special committee to examine 
the books and report on the nature of the securities forming 
the assets. The report was, however, ultimately voted. The 
net poms for the year amounted to only 93,206f, and no divi- 
dend could be declared. The Board have besides made a call 
of 75f per share on the unpaid capital. 


Two decrees have been issued by the Minister of Public 
Works, organising the services for the working of the rail- 
ways bought by the State until some definitive arrangement is 
made. The Government evidently hopes to be able to lease 
the lines, as an article authorises the Minister to pass con- 
tracts for the working of the whole or a part of the lines. 


They will all form a single network to.be called the State 
Railways. 


The Journal Offciel warns the public that a number of 
spurious twenty-frane gold pieces are in circulation. They 
bear the date of 1866, and the image of Napoleon III, 
Emperor, with the laurel crown. 
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GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 28. 

The rejection of the bill against the Socialists by so great a 
majority has been the means of regaining popularity for the 
Reichstag, which had for some time been spoken of in rather 
slighting terms by the public. Austria has all cause to be 
satisfied with the resolution of the German Reichstag, as its 
Government is apt to act in accordance with the example of 
Germany, and in this case it must be admitted that if a strong 
State like the German Empire is afraid of a small number 
of Social Democrats, how much more must Austria be afraid, 
where the difficulty of keeping united so many different 
nationalities has to be contended with? A fear has already 
been expressed that Bismarck will decree the new law for 
Prussia at least, to do which he has a right, according to 
paragraph 63 of the Prussian Constitution. This resolu- 
tion was the last one taken by the Reichsrath in the present 
session, which has now ended. By this means, the bill to 
increase the tobacco tax has been put off. Before the next 
session begins the enquéte will have taken place. 

In the Austrian and Hungarian Parliaments, the States 
| treaty is being debated with so much vigour that the Presi- 
| dent of the former yesterday expressed the hope that this diti- 


| cult question will be solved before Whitsuntide. 
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According 
to a declaration of the Austrian Secretary of the Board of 
Trade, the status quo is to be kept up until January Ist, 1879, 
for the Customs’ ‘Tariff Act. The treaties of commerce with 
Germany, France, and Italy are to be prolonged until that 
eriod. For other States, the customs tariff of 1853 is to 
me valid again. Thus the old duty for coffee, petroleum, 
and tea will be paid in silver during this year as heretofore. 
From the lst January, 1879, all the duty will have to be paid 
in gold. The German Reichstag commenced the debate on 
the commercial treaty with Roumania, but interrupted it 
half way. The committee proposed to postpone the question, 
because the Roumanian Government would not offer sufficient 
arantees for the safety of the German Jews in Roumania, 
or whom the German Government demands the same right 
that the rest of the Germans in Roumania enjoy. 


During the past few weeks the sale of Hungarian gold 
rente has been taken ap again by the syndicate (Rothschild- 
Creditanstalt). The amount resulting will be used for the 
repayment of the Exchequer bills falling due. 


In Berne an international conference has met for the 
p of making a convention respecting the railway traffic 
in Europe. This conference has been instigated by Switzer- 
land. e following States have sent their representatives to 
it—Austria and Hungary, Germany, France, Italy, Russia, 
Belgium, Holland, and Luxemburg. Switzerland and Germany 
have made reports on the question. The conference 
will discuss—firstly, the constitution of a tribunal which 
is to decide where goods that have been sent from one 
country to another are to be reclaimed, or must be compen- 
sated for; secondly, in what manner inward or outward 
damage is to be ascertained; thirdly, the limits of the 
responsibility of the persons entrusted with the conveyance 
of the goods, and of those persons who have received the 
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| have again been considerably reduced, the prices of securities | 
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been debated at present, we may suppose that the Swiss 
report is in all questions too careful of the particular interest 
of each country, and too much afraid of interfering with the | 





present state of things. Therefore, a great many of the 
proposals of the German report have been accepted. 


Whilst the discounts of the German and Austrian banks 





on the bourses of Berlin and Vienna have been subject toa 
great rise. Paper rente has risen from 62.10 to 63.25. The 
shares of the Austrian Creditanstalt have risen 7 florins, 
those of the Hungarian Creditanstalt 12 florins, those of the | 
National Bank 7 florins, those of the Anglo-Bank 5 florins. | 
Railway shares have been subject to a similar change, but of 
less importance; those of the Staatsbahn have risen 4 florin, | 
those of the Cari Ludwig Bahn 33 florins, those of the Lemberg- 
Czernowitz Railway 2 florins. The premium on gold hasfailen | 
somewhat accordingly. On the Berlin Bourse the Cologne- | 
Mindener shares and those of the Roumanian railways have | 
been favoured most. The former gained 3 per cent. The 
favour given to the Roumanian railways is due to the | 
expectation that the Government intends acquiring the 
railway. Berlin is at present the chief market for Russian 
bonds. It seems that German investors who have taken the | 
alarm as regards American investments, are at present | 
turning towards Russian “effects.” Speculation in itself is | 
chiefly busy with the Russian rouble notes, in which business is | 
being transacted to the extent of millions, It is, however, || 
very hazardous to risk much in this business, as there is no | 
likelihood that the rouble will rise again as much as the | 
obligations have done. The Russian Government has of late || 
issued great quantities, Within the first half of the month 
of May the circulation of notes has been increased by 
16 million roubles. The extraordinary emission has reacbed 
the point of 382 millions, besides the ordinary emission, which 
amounts to 727 millions. 


i 
The total of new money coined in Germany up to the 11th | 
May amounted to the following :— | 
| 


























Marks. 
1,590,851,.625 
425,514,794 
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Notices of Books. 


(1.) Le Bland Bill. Par Heart Cernuschi, 

Paris: Guillaumin. 1878. 

In this pamphlet, M. Cernuschi has added nothing to his | 
former arguments. He seems to reason much as aman might | 
o who proposed that we should employ for ordinary use, be- 
sides the standard measures of weight now authorised by 
legislation, others made of some different material, greatly | 
influenced by the quantity of moisture in tue air at a} 
given temperature. Under ordinary circumstances the two || 
kinds of weights would scarcely ever coincide. Sometimes | 
the new proposed “standard” pound would weigh a little i 
more, sometimes a little less, than the pound weight certified | 
by the recognised authorities. “This is of no importance,” | 
M.Cernuschi and his adherents say ; “the two weights are || 
made equal by law, you may employ whichever you choose.” \" 
The answer is that people who have to buy and sell goods by | 
weight would invariably choose the weight which answered 
their purpose best, and that the resulting uncertainty would I 
be intolerable. 
With regard to the Bland Bill itself, whatever the actu al law | | 
may have been as to the meaning of “ coin of thestandard value 
of the United States” at the time when the obligations ot that | 
country were issued, and whatever may have been the know- | 
ledge of those well informed on these points, there 1s no doubt | 
that the manner in which “ gold coin ” was spoken of, taken || 
in connection with the letter from Mr Sherman (printed | 
| 





eee 
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in the Economist of March 2nd), circulated in connection with 
the 44 per Cent. Funded Loan, caused the British pubic at 
large to believe that “ gold coin” or its value, was what they 
would receive. Besides, value in “ gold coin” had been paid for 
‘the bonds, and the same was naturally looked for again. This is 
not the manner in which the question bas been regarded on 
the other side of the Atlantic. It has been said, and we | 
believe truly said, that the measure, thougn not altogether 
proposed for purely honest purposes, owed its success to the | 
honest convictions of very many excellent persors. It is to |} 
men of this class that we would appeal to repay their creditors | 
what their creditors have paid to them. In our own case |) 
where obligations have been contracted in silver they have | 
peen paid in silver, where they have been contracted in gold, | 


they have been paid in gold. We ask that America should do 


goods for carriage. As far as can be judged from what has ! no more, and no less, than what we have done ourselves. 
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The following is the official return of the cheques and bills 
at the London Bankers’ Clearing-house :— 
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(2.) Ingall’s American, Colonial, and Miscellaneous Manual, 1878. | Reserve, and Rate of Discount, for three months ending 


London: Mathieson. : 
THE fifth edition, dated May, 1878, has just been issued. The 
plan of these handy publications is too well known to require 
a fresh description. With regard to the Erie, we notice that 
the “ Amended Scheme of Reconstruction” is furnished. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communication. 








Communications must be authenticated by the name of the writer. 


The Bankers’ Gasette. 
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- BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Ax AocounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 29th day of May, 1878. 


ISSUE DEPARTMENT. 
£ 











£ 
Notes issued...........- 37,315,605 | Government debt...... 11,015,100 
Other securities ...... 3,984,900 
Gold coin and bullion. 22,315,605 
Silver bullion ......... i 
37,315,605 | 37,315,605 
BANKING DEPARTMENT. 
£ £ 
Propristors’capital... 14,553,000 | Governmentsecurities 15,556,488 
WD aseveccosconssocesees 3,112,379 | Other securities ...... 19 070,375 
Public deposits, in- Bet verenssnvesensesets 10,201,825 
cluding Exchequer, Goldandsilvercoin... 1,136,277 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 6,743,142 
Other deposits ......... 21,285,865 
Seven-day and other 
EE cxtesenseqnccuaces 270,579 
45,964,965 45,964,965 


Dated May 30, 1878. F. MAY, Chief Cashier. 
1HE OLD FORM. 
The above Bank accounts would, if made out in the old 


form, present the following results :— 


LiaBILITES, £ AS8ETS. £ 
Circulation (including Securities .........0.0000 35,073,863 
bank post bills) .... 27,384,359 | Coin and ballion ...... 23,451,882 
Public deposits ...... 6,743,142 
Private deposits ...... 21,285,865 
55,413,366 58,525,745 





The balance of Assets above Liabilities being 3,112,379/, as stated in 
the above account under the head Kzsr. 
; FRIDAY NIGHT. 
The preceding accounts compared with those of last week 
exhibit— 


Increase. Decrease 
£ 

Oircnlation (excluding Bank Post Bills) we 356,595 
URIEEDIIINIL: sncsescnsgnenstedienhtonestinis 492,855 — .ccccocee soe 
eR GUNN c. cocceccoseesticteniee.enhesss oe. - Gontmeeee 200,636 
Government securities ............s.seeee0 66) Setiehows os 
TN ove smenenes o- 322,895 
STII innetinesneenecenesncenpennsnsevserense SE  cnecenase ne 
SROIID di. cinhpowtdedianadebesadscsnasecscesbeczeeeees Ee -covbanese ioe 
SEIERIIED . -cecennanseteutnecencenbentsersnseestin BOGS  ccovesms 


Week ending Week ending 
May 29, May 22, May 30, 
1878. 1878. 1si7. 
£ £ £ 

12,836,000 
13,933,000 
13,916,000 
12,145,000 
14,454,000 
12,526,000 


Week ending 


16,235,000 
15,732,000 eeeves 
15,209,000 ...... 
14,522,000 ...... 
13,489,000 


eetece 








ee a 120,000 ...... 79,8 10,000 
BYSHIRE, Chief Inspector. 
Bankers’ Clearing-house, May 30, 1878. ov 
The following is the official return of the cheques and bills 
cleared at the Manchester Bankers’ Clearing-house :— 
May 25, 


May 26, 
1878. 


1877. 


£ £ £ 
ccvvvcece 1237074 ccccce 1,413,597 coves «882,577 


_ The following shows the amount of the Circulation, Bullion 
‘n both departments, Banking Deposits, Banking Securities 
eee ’ 


rete 
Sere 


Soret 


29th May, 1878 :-— 




















—_— Coin and Securities Rate of 
Date, | excluding | pation, Deposits. - Banking! Reserve. |pi count 
Bilis. partmat 

| « ‘ | e | « ‘ | % 
Feb. 20  ssssvssesses | 26,329,055) 24,730,793, 28,054,497, 82,875,539 13,401,733, 2 
iia | 96,529,445 24,447,316 902160010 $5 498,080| 12,917,901, — 
Mar. ¢ monic 26,910,120 24,396,777 $1,552,973, $7.650221 12476057 - 
13. sesenene| 36,679,848) 24,428,274) 33,700,117) 90,598,072) 12,758429, — 
et anal 26 728,105, 24,373,001) 34.878,829, 40,821,632) 12,645,498, — 
Pee 27,115,925, 24,032,245, 35,626.228 42,304,562 11,916,320 3 
April 3. sess») 27,927,000, 23,812,983, 33,047,038, 40,938,373 10,685,998) = 
had srasesos 23,159,904 30,443,148, 38,179,346 10,231,300) — 
| a 22,925,444| 29,601,007 87,703,177 | 9,846,189}  — 








24 svewssseree, 27,719,035, 22,763,682) 28,002,783) 36,775,556 10,050,547 

tac | 28,166,470, 22,827,226, 20,363.504) 87,642,477 9,660.756, 
8 aeesnessner| 28,101,515, 23,054,679 28.036,382) 36,038,186 9,953,164 
15 sessseeseeee, 27,730,545, 23.358,427) 28,143,515 35,470,859, 10,627,882 
SD cesieantnitd | 27,470,175, 23,209,782 27,737,288 34,949,758 10,739.617| 


en ' 97,113,780 23.451.982 280°9.007 34,622,863 11.33.1023 
Subjoined is our usual table, affording a comparative view 
of the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges, 
during a period of four years, corresponding with the present 
date, as well as ten years back, viz. :— 


- | 
~ 























At eames May 27, | June 2, May 31, | May 30, May 29, 
with the present week. 1868. 1875. =: 1876. 1877. 1878. 
Circulation, excloding! £ | £ £ £ £ 

bank post bills ...... 23,690,695 27,407,995 | 27,784,470 | 27,955,420 | 27,118,780 
Publie deposits........., 6,195,503 | 6,026,600 | 7,755,317 | 6,623,908 | 6,743,142 
Other deposits .......+. | 20,847,589 | 21,625,040 | 20,809,304 | 22,141,497 | 21,255,965 
Government securities) 13,294,557 | 13,588,075 14.576,861 | 16,364,904 | 15,556,488 
Other securities......... | 19,272,316 | 21,976,309 | 17,077,554 | 19,082,728 | 19,070,375 
Reserve of notes &coin| 12,609,957 | 10,076,498 | 14,816,202 | 12,053,767 | 11,338,102 
Coin and bullion .....,, 21,290,652 22,434,393 27,600,672 | 25,009,187 | 23,451,882 
Bank rate of discount, 2% | 3% 2% 3% 24 % 
Price of Consols ww... 948 | 925 xd 954 94% 974 
Average priceofwheat 738 10d | 41s 10d | 45s 31 | 683 62 | Sls 2d 
ExchangeonParis(sht), 25 15 25 | 25 20 32% | 26 20 32) 2510 15 
— Amsterdam ditto.!11 17} 18}11 17} 18} 12 12 23 12 2 2h 
— Hamburg (3 mtbs) 13 93 10} | 2038 | 2068 a 2057 


Clearing-house mene) 63,951,000 114,046,000 | 92,709,009 | 79.810,000 | 75,873,000 


The amount of the “other” deposits, compared with 
the “other” securities, showed in 1868, an excess of 
1,575,2731 ; in 1875, a deficiency of 351,769/ ; in 1876, 
an excess of 3,731,750/; in 1877, an excess of 3,058,769/. 
In 1878, there is an excess of 2,215,490. 

In 1868, money was easier, after firmness early in the 
month, and bank paper was placed at from 1§ to 1? per cent. 
There was a continued revival in the Stock markets, wherein 
it was the turn of Foreign Government Securities to recover 
from the panic of two years previously. 


In 1875, the Aberdare failures had occurred, but having 
been expected, produced little of the effect which the sudden 
suspension of such large firms, involving as they did also that 
of Messrs Sanderson’s, the bill-brokers, would have otherwise 
done. The stock markets were on balance higher, but had 
been early in the week much disturbed and depressed by the 
monetary difficulties announced. 

In 1876, the event of the week was the Sultan’s deposition. 
In the stock markets there was a fall for the week, with the 
exception of the market for Turkish bonds ; but on the news 
becoming known a general rise took place, the immediate 
feeling being that Turkey might deal with her insurgent 
provinces without being forced by Russia to make concessions. 
This idea, we need hardly add, was a transitory one. 

In 1877, the Stock markets were again much firmer upon 
peace rumours not destined to be fulfilled, and Consols rose 
upwards of 1 per cent. At the settlement, fourteen operators 
for the fall were unable to pay their differences. was 
easier, and best bills were placed in the open market at 2§ 
per cent. 


_ ss eeeeeeeeoeeeeeEEelelele™le=eE—e>eEoT—T—T—T—e 
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The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- 


lished compared with the previous statement :— 
CMPERIAL BANK OF GERMANY. 
v 


May 15. Increase. Decrease, 
AssErs. 2 £ £ £ 
Coin and bullion .......0+ soovse $25,558,000 ... 25,090,000 ... ooo “ 
Discounts and advances...... 15,254,000 .. 18,554,000 ... oes ss 300,000 
LraBILITIB8, 
Notes in circulation ........... 29,244,000 ... 29,959,000 ... eee ses 615,000 
Deposits, 0. ........0.00seeeeeees 698,000 ... 719,000 ... eos oe» 21,000 
Current accounts,........000.000 9,695,000 ... 8,895,000 ... 800,000 .. eee 
AUSTRIAN NATIONAL BANE. 
May 22. May 15. Increase, Decrease. 
Assuts. £ £ £ £ 
Coin and ballion .....scccce0e 13,745,000 ... 13,745,000 ... ae eco 
Discounts and advances ..... 12,485,000 ... 12,826,000 ... ove ese 341,000 
LiaBILItTIEs. 
Circulation  ...ccccssscsssesseses 26,727,000 ... 27,072,000 5 eee - 345,000 
NETHERLANDS BAN&,. 
y 27. May 20. Increase. Decrease. 
AsszTs £ £ F £ 
ethneprnenerecaseieatanentaenaes 9,523,000 ... 9,525,000 ... ‘ie 2,900 
Discounts and advances...... $,431,000 ... 9,585,000 ... 154,000 
ABILITIES. 
Notes in circulation............ 16,675,000 ... 16,783,000 ... +« 108.000 
UB ccccccsccccceedcceccoceccce 925.000 w+. 976,000 ... 51,000 
NATIONAL BANK OF BELGIUM. 
May 23. May 16, Increase. Decrease 
AssETs £ £ £ £ 
Coin and bullion ............068 4.173,000 ... 4,166,000 ... 7,000 . wa 
Discounts and advances...... 11,238,000 ... 11,143,000 ... 95,000 . ere 
LIABILITIES. 
Circulation. eeeerereessesceereeses 12,774,000 eee 12,812,000 eee eee . 38,000 
Deposits POPS SET ECC e eee tee 2,798,000 oe 2.673,000 oe 25,000 Ad eee 
22 SWISS CONCORDAT BANKS. 
April 30. March 30. Increase. Decrease. 
AsssETs. £ £ £ £ 
| Cash (especes metalliques).. 1,186,000 ... 1,235,000 . «se = eee 40,000 
Discounts .......cccceccseeesees-e 4 738,000 ... 4,733,000 .. 5,000 ... eee 
Debit current account ..... + 3,364,000 3,335,000 ... Sen a 21,000 
' LIABILITIES. 
| Notes in circulation ......... 2,874,000 ... 2,693,000 ... 181,000 ... cad 
Deposits, current accounts... 1,415,060 ... ove coo es» 117,000 
Do at notice ........,.-.0eeees 7,605,000 ... 7,553,900 ... 52,000 ... ove 
NEW YORK ASSOCIATED BANKS. 
May 25. May 18. Increase. Decrease, 
Speci $,068,000 608,000 ‘ 
1D - ccoescagtbnueccabcatiestenad 5 4, et = +e 640,000 
Loans and discounts........+.++ 46,800,000 ... 44,624,000 ... 176,000 ... iy 
Legal tenders ..........scseceeses 8,804,000 8,204,000 ... 600,000 ... 
ORE IOR veccccccecdececccndcoces 4,002,000 ... Kae ése Los 
Net deposits ......... scccscrseee 67 + 140,000 


39,798,000 ... 39,938,000... ... 

Converting the reichs-mare at 1s; the Austrian florin at 2s; the Dutch fiorin at 
(| 188d; and the franc at 25f per 1/. American currency is reduced into English money 
| at 4s per dollar. 

| Discount anp Money Marxet.—On Saturday last, the 
| Discount houses took the initiative and lowered their rates for 
deposits by } per cent. ; and yesterday the Bank of England 
directors considered themselves sufficiently strengthened to 
afford the relief which the London bankers undoubtedly desired, 
by enabling them to put down their deposit quotations without 
|| taking action independent of it. The Bank minimum was 
lowered from 3 to 24 per cent., after remaining at 3 per cent. for 
nine weeks, and the banks at once reduced their deposit rates 
to 1} per cent., while the Discount houses continued to allow 
1} for call money, and 1} or 1} for sums at seven or fourteen 
days’ notice. It is well known that a large section of the 
banking community in the metropolis strongly object to any 
departure being made trom established custom, and that they 
would suffer decided loss before they would cease to pay the 
public the 1 per cent. under Bank rate which they 
have been taught to expect. It is, therefore, right that 
| the Bank of England should meet the wishes of the 
| banks, so far as it can do so with safety. The situation is 
| quite an exceptional one. The home demand for money and 
| the supply of bills is about as restricted as it possibly can be ; 
jand although there is far less money at command than is 
usually the case, there are really no means of absorbing the 
sums which do offer themselves. Under the circumstances, 
competition has become more and more severe, and rates have 
rapidly fallen away without interruption, until on Wednesday 
best bills were placed at 13, % per cent., or nearly 1} per 
cent. below the Bank minimum. It was, therefore, apparent 
that the maintenance of the 3 per cent. level was powerless to 
act upon the open market or upon the foreign exchanges ; and 
even the present drop to 2} per cent. will certainly bring no 
additional business to the Bank. While such is the condition 
at home, the foreign outlook is somewhat less reassuring than 
it was last week. The fall in the value of money caused on 
Tuesday a generally adverse movement in the exchanges, 
which has to-day become more pronounced; and bullion 
arrivals would now at once be secured for Paris, where the 
monthly settlement is about to commence. The Syndicate 
operations of those London and American houses which have 
recently taken a further 50,000,000 dols of United States 
44 per Cent. bonds have changed the character of the New 
York exchange very materially, so that it is now unfavourable 
to this side; and during the week purchases of American 
eagles have been made at the Bank for shipment to that 


quarter. A few weeks ago the tide was all the other way. 
Besides this, various colonial loans have recently made their 

appearance — including two this week—and it is well 
known that when peace is assured we shall have a) 
number of foreign loans brought upon the market. 

So that, although money is employed to so small an | 
extent at the moment, there is every prospect of a more | 
active period at no very distant date. The Stock Exchange | 
settlement completed yesterday scarcely affected quotations | 
for short loans, which have this week ranged between | and | 
1} per cent. In the discount market quotations, the week’s | 
drop is about } per cent. on average, being a trifle more as 
regards short dated paper, and less for drafts having four to || 
six months to run. Yesterday’s change in the Bank mini | 

mum but slightly affected rates in any way; but to-day money | 

has been a little more wanted, this being the last day of the | 

month. 

During the week ended Wednesday, the Bank, according to | 
the return, lost “ other securities ” to the amount of 320,000] | 
and gained in deposits to the extent of nearly 300,000/, | 
which amounts added together account for the expansion of 
600,0002 in the reserve—now 11,388,000/. This is a decided 
step in the right direction, and should it continue during the 
month of June, as may possibly be the case, the recent anxiety | 
cespecting the condition of the Bank reserve may be entirely | 
i 


: 


allayed. Last year, when the rate was lowered from 3 to 24 
per cent., the reserve stood considerably over 13,000,000 

after the turn of the quarter, and in January last, when the 
rate went from 3 to 2 per cent., the reserve was 12,982,000/. 
A decrease of 356,000/ has taken place in the note circula- 
tion, and there is also an expansion of 242,000/ in the coin 
and bullion, both of which are favourable features. As the 
week’s influx from abroad has been 68,000/, the return from 
the provinces is apparently 174,000/. Yesterday, 118,000/ 
was withdrawn from the Bank of England chiefly for export to 
Lisbon. To-day, no movement was reported. 

The principal variations on the week in the foreign 
exchanges have been a fall of 20kr in bills on Holland, 124 
on Italy, 24c on Paris, lpf on Berlin ; and a rise of jd on St 
Petersburg—all being against this country. 

It is likely that the decline in the exchanges will stimulate 
business in the bullion market by causing an increased 
demand for gold for exportation. 100,000/ in American 
eagles have already gone to New York, and not improbably 
some more will follow. As regards silver, there is also a trifle 
more inquiry to report, and the quotation is about $d per 
oz higher than last week, purchases having been made for 
India at 533d. The introduction of the Indian rupee loan 
has rather increased the inquiry for silver, and the exchanges 
come steady from Calcutta and Bombay at 1s 8?d per rupee. 

Below is the official statement respecting the allotment of 
Treasury bills. It will be seen that it mentions the amounts | 
allotted at three and six months, which is a new feature. The | 
terms upon which they are placed are favourable to the | 
Government, the short bills being all taken up at 1/ 12s per 
cent. per annum, and the long at 14 per cent. :-- 

The tenders for 1,842,000/ Treasury bills were opened to-day at the 


Bank of England. The applications amounted to 10,419,000/ and the 
allotments were made aa follows :— 


In bills at 3 months 1,147,000 
In bills at 6 montaS ........0...csercesccrseceeseeeee _ 695,000 

Tenders for bills at three months at 99/ 12s will receive about 86 per 
cent., and for bills at six months at 99/ 1s 3d in fall. 

No allotment below these prices. 

May 31, 1878. ; 

The Indian Government have this week offered an “ internal | 
loan ” for 24 crores (2,50,00,000) of rupees, equal, at 1s 8}d per 
rupee, to 2,136,000/. The promissory notes in which it will be 
issued will consist of 100 rupees, or any multiple thereof, 
bearing 44 per cent. interest. The date of redemption is 
September, 1893, and tenders will be received at the office of 
the Comptroller-General in Calcutta up to the 24th June, 
panied by a deposit lodged in one of the Presidency 
‘banks, or by a check on Calcutta, Madras, or Bombay bankers, 
or by Government promissory notes. The amount of this 
deposit for tenders over 5 lacs of rupees is 1 per ceat, and for 
less than that sum 2 per cent. i — — oe 

id for—one-thi 8t , and the nce in 
paid f e-third on the ly aber. 
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rtions on the corresponding day in August aa §<e te 
his loan was foreshadowed at the beginning of the 
year, and has not checked the rise in Indian securities. 
New Zealand is again a borrower in this market, and this 
time the loan is for 3,500,000/, of which 1,000,000/ is to 
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repay short-dated debentures now in circulation, and 
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| 2,500,000/ is for public works, immigration, and to cover 








certain provincial liabilities. This will raise the indebtedness 
of New Zealand to about 22,000,000/, which upon a popula- 
| tion of not more than 400,000 is equivalent to 55/ per head— 
| the heaviest rate of indebtedness of any country in the world. 
‘It must of course be allowed that New Zealand loans 
are to a considerable extent reproductive; but still, 
| if the interest and burden falls only to the extent of one- 
half upon the population, it will amount to tully 30s per 
| per annum, as compared with but 16s 9d in the 
‘mother country. New Zealand finances have for many years 
been greatly aided by the Government sales of land, which on 
_ the average have of late years yielded upwards of 1,000,000/ 
| per annum; but in course of time the more eligible sites will 
| certainly become exhausted, and were those sales materially 
| diminished the financial equilibrium would be seriously upset. 
The townships of New Zealand have caught the borrowing 
, infection, and make an imposing appearance amongst the lists 
of city loans; and we therefore repeat we should deem it far 
wiser if this colony were to pause for a few years and to con- 
| solidate and develop the undoubted resources which it already 
|| possesses before launching out into further preparations for a 
| population which has not yet arrived. It may be remarked 
\i that this is the first time that a loan has been raised for a 
;; colony by the Bank of England acting as bankers for the 
Crown Agents. The prospectus states: — 
The Governor and Company of the Bank of England are authorised 
| to receive, on Monday, June 3 next, subscriptions for 3,500,000/ New 
Zealand Government Debentures of 1,000/, 500/, °40/, and 100/ respec- 
tively, bearing interest from June 16, 1878, inclusive, at the rate of 5 
per cent. per annum. These debentures are secured on the consolidated 
revenues of New Zealand, now largely augmented by the addition, under 
_& legislative enactment of last year, of the land revenues of the whole 
| of the colony, which were for the most part previously devoted to pro- 
_ Vincial purposes. The sums derived from this source during the years 
| 1876 and 1877 were 850,675/ and 1,365,050 respectively. The principal 
| will be repaid at par, not earlier than 10 years, nor later than 40 years, 
from the date of issue. Both interest and principal will be made pay- 
able at the Offices of the Crown Agents for the Colonies in London. 
The issue price will be at the rate of 100/ in money for every 100/ 


expressed in debentures, The subscription list will be closed on or 
before Tuesday, June 4. 


The Berlin Birsen Zeitung mentions that the select com- 
mittee of the Imperial Bank of Germany recently held a sitting, 
in which, besides other matters, it was agreed that the divi- 
dend on account, of 2} per cent., should be paid at the usual 
time. The notice concerning the latter will be published 
shortly. The position of the Bank, as compared with the pre- 
ceding statement, is as follows :—The liabilities continue to 
decrease, whilst the resources of the bank increase. In com- 
parison with the statement of the 23rd of May, the coin and 
bullion has increased 468,0501, and the cash 486,500/; the 
note circulation has diminished 615,650/. The result of these 
| changes is that the uncovered note circulation has diminished 
| 1,840,800/; the “ reserve of notes” amounts, in consequence, 
to 11,852,950/. The bills held have decreased 253,300/, and 
| the “ Lombard” advances 47,1501. The “Giro accounts” 
|| deposits) have increased 800,1001. 
| The discount quotations current in the chief continental 
cities are as follows :— 


Ne ee 





Bank Rate. Open Market. 
| Per Cent. Per Cent. 

BUD siccedeccses eocvccceccccccscccccocccccs 2 ceacsece 1h # 
Berlin eens cee eeeresecceee se eeeeeseeeeee 4 eeeeeeeee 3 
Frankfort........... eesceceseccccsnsescscs 000 enencese ~ 23 
Hamburg ...........0000 eecccccsccccccccce coe eosanes ~ 2% 
STII: se cteisancantecounesennt scose HH coesenee . 3 
NINE: cnotshannsinene ec.cecovescecen 23 -soccass . 2 

Vienna oe eeceeceseereccsscsees eeeecereves . 45 cooccscee OT 4 

St Petersburg ..... suinibanGesgcncbesahtet aaa | SC 


Private and Joint Stock Banks at notice... 1} per cent. 
Discount honses at call ..........s.s0e0eese0s bok 
Discount houses at seven days’ notice ...... 1 
Discount houses at fourteen days’ notice... 1 


$ per cent. 
; per cent. 
5 per cent. 


|| The allowances at the private and joint stock banks and 
discount houses are as follows:— 
i 


We subjoin our usual quotations for mercantile paper 
having various periods to run:— 


| Bank bills—60 days .............csseeseeees 1g per cent. 

lj — S BOAR: cdededseccescscsunins 13 3 per cent. 

| — 4: «=e whence seneroeniape . 1¢ § percent. 

| a 6 etreprebececeephennes lg 2 per eent. 

| Trade bills—3 pencéccenncotenes «-. 24 per cent, 
4 


| i 

or ~ — encopensesecesercoces 24 2 r cent. 
| _ Sam. senate spnenoocenones- of 3 + cent. 
| _ Tae Svock Marxers.—There has been a great movement in 
\ Be stock markets this week; and the recovery is conspicuous. 
} Business, respecting which brokers and jobbers have bitterly 
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complained of late, has certainly made a start, and in the 
markets for State securities the cheerfulness has been excep- 








tionally marked. We have, cn various occasions recently, f 


noted the fact that dealers have “bid” for peace, 
and it is due to this circumstance that the settlement 
which was completed yesterday did not disclose numerous 
defalcations in the Stock Exchange. Had the “ account” 
been the other way, the consequences would cer- 
tainly have been marked by many failures—as was the 
case at this time last year. But, as it is, with “ differ- 
ences”’ reaching 10 per cent. in Egyptian and the Turkish 
Tribute loans, and 5 or 6 per cent. in Russian, Argentine, 
Danubian, Metropolitan District, and London and Brighton 
Railway stocks, the result has been that the half-monthly 
settlement has passed off with hardly a instance of 
difficulty being recorded. On Saturday last, the markets 
opened weak, for it had been anticipated that some 
Ministerial announcement would have been made on the 
previous evening, which anticipation was then found to 
be erroneous. Cabinet Councils continued to be held, 
about which no information transpired, and there were 
even rumours respecting further dissensions in the 
Cabinet. Much was also made of the critical position of 
the troops around Constantinople. But on Monday, every- 
thing was changed. Foreigners bought largely ; and it was 
fully understood that the English and Russian Governments 
had come to terms, and that the Congress was to meet. 
Egypt was to be the field for giant reforms, under the 
auspices, as it was said, of a great financial house; and the 
Unified loan rose 4}. Russian bonds were nearly 4 per cent. 
higher; Turkish and Hungarian, 2}. The short explana- 
tions offered in both Houses on Monday night caused an 
an additional rise on Tuesday morning, and nearly through- 
out that day the inflation of quotations continued. The 
half-monthly settlement, for which preparations were then 
being made, disclosed rather heavier supplies of certain railway 
stocks, but a scarcity of Government securities of the “ inter- 
“ national” class, continuation rates being rather higher as 
regards the former, while Russian bonds were wanted for 
delivery. On Wednesday morning there was a partial relapse, 
for news of the coming Congress did not keep pace with the ex- 
pectancy of operators, and realisations were effected. The attitude 
of Austria also was apparently less encouraging. But there 
was a recovery at midday, and at the close of business prices 
showed very irregularly. Turkish and Argentine loans, how- 
ever, were in much request, the former because it was rumoured 
that a Syndicatewas to be formed to farm the taxes, and the 
latter apparently because some speculators for the fall were 
unable to deliver stock when required. Thursday brought a 
further rise of nearly 3 per cent. in Argentine stocks, and a 
very fair expansion in most classes of securities, but as all the 
continental bourses were closed on account of that being 
Ascension Day, continental Government loans were not so 
conspicuously affected. The drop of 4 per cent. in the Bank 
rate certainly helped to sustain market values, and the settle- 
ment, to the surprise of many people, was completed appa- 
rently without difficulty. This morning prices were again 
higher. But in the afternoon a relapse in Foreign Govern- 
ment securities was very general. 


Enoauish GovernMEentT Securirizs.—The advance in this 
department has again been exceptionally rapid. Consols are 
fully ? higher than they were on Friday last, 2} higher than 
on the last monthly settling day, and 3 above the prices of 
two months ago. Last year the highest quotation touched 
by Consols was 973, and in 1876 it was 974; and looking 
back over many years, the quotation has this week actually 
stood higher by } per cent. than has been recorded at 
any time since 1858—twenty years ago. The present 
price is, of course, “cum. dividend,” and 1} per cent. will be 
deducted on Monday next ; but still, the fact is interesting, 
and illustrates clearly the character of the recent rebound, 
The rise in the Indian loans has also been considerable. To- 
day there was a slight rise in the morning in the Home 


funds, and a ,; decline in the afternoon, but they closed the 
same as yesterday, 


CONSOLS, 

oney. Account, June 3. uer Bills. 

Lowest. Highest. Lowest. & June. 
Saturday SOP eeeaereeeeee teen $64 oe eeoeeee ore 96} eeteee 5s to 12a pm. 
Monday seeee Pe eeeeresereeees 96¢ © OF seeree 97 sence 5s to 128 pm. 
OTD cen decocteprepengen:! AD, |. -0r0 ot oqcosin ae ma shoei 5s to 128 pm, 
Wednesday  ...........06 eoove OER nce BTR cceece rs ae 58 to 128 pm. 
Thursday SCOTS R Cee HHH EES ee: oe 97: eee a eereee oer 97 eeee 5s to 12s pm. 
Friday oeeeeee . eoee 97 eee 97 eeteee 97% eee 97 eeeeee 5s to 12s pm. 
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THE ECONOMIST. 





Closing Prices 
last Friday. this day. 
Consoles for money............0 booduepeoscocetntap 3 . 

Ditto June 3.....,..0..s00000 
Reduced 3 % COCR e RTE eee ee ee See SSSER ERO CORO Ee 
New 3 % SORE CR ETHER EE Hee een ee ates Pee PERE Ce ES 
Exchequer bills, June 3% ..........0+ seatanres 
Bank Stock (last dividend 43 %) -.cccccsssss 
India 5 %, red. at par, July 6, 1880 csocceves 5} 

Do 4 %, red, at par, Oct.. 1888... oxen 
Metropol, Board of Works 8¢ % Console... 102} } 


CotontaL Government Securities.—The market has been 
firm, with the exception of New Zealand debentures, and 
which have fallen in consequence of the issue of the new loan. 


New Zealand Consolidated are 14 lower, and the 44 per 
Cents., 5-30, 2. 


Bouman Srocks.—In spite of the settlement, operations in 
this department have been of a much more important cha- 
| suoper this week, and an advance in quotations has been 
universal, Russian and Turkish securities have led the way ; 
| and Danubian, Austrian, Hungarian, Italian, French, and 
| other European stocks have sympathised largely in 
| the general movement. The reasons for these changes, 
recorded in the following table, have been mostly political, and 
have already been dwelt upon. Egyptian loans, which on 
| Saturday last fell upwards of 1} per cent., have since much 
|more than recovered this relapse, and it would seem that 
the Commissioners are making considerable progress 
with their inquiry. The prospects of an equitable finan- 
cial administration being secured would also seem to 
be improving. Some curiosity is manifested as to the 
revenues received by the Public Debt Office during 
the month now closing, telegrams respecting which are 
|expected in a day or two. During the settlement the rise in 
Argentine bonds was especially rapid, and was partly due to 
speculative operations. Peruvian loans have also improved, 
for what reason it seems difficultto determine. To-day, prices 
opened firmer, but in the afternoon there was a sharp relapse. 
Russian loans closed about + lower than yesterday, and 
Turkish 3. French Rentes, however, were } higher. 

The following are the changes for the week, taking the 
latest unofficial quotations :-— 

















Closing Prices Closing Prices Ine. 
last f Friday. thisday. er De» 
6 , 1868 Se deeereccecceseeseeeeereseeee 745 80 1 + 6 
Ditto 6% Public Works, 1871.... eeeeeeeeesee = 3} + 6t 
Austrian 5% Silver Rentes(lessincometax) 654 5 + 23 
Brazilian 5 %, LBE}B.coccccccceccccccccescccccesccces BOs 1} a 2 
Ditto 5 %, 1871 SEER EET SESE COC HET ESO eTEe Ce 89 vO = 1} 
Ditto, 1875....... gencecccececnecoveceotengsgrocosce - 901 - ih 
Bolivian 6 %, 1873 ........ adn 4 + 3 
Buenos Ayres 6 %, — - 61 + 5 
Do 18 Fee eee ween Tree. 60 1 + 5} 
Chikes 6 %. 1673 .ccrcceee 82} 33 +1 
Costa Rica 7 %, 1872........cccrcoressseeseseesss 46 +1 
Danubian Princtpalitios 7%, 1864 eonnces - 836 + 1 
Ditte, 8 9%, 1887 cccccercccscreccsceccscosssese: we 936 +l 
Egyptian 7 %, 1866 (Viverov's tem cove 76 8 +1 
Ditto (Khedive Daira Sanieh) ........+«+. 46 4 —- } 
Ditto Unified Debt Stock ........+.0008 eseceée 41? + 38 
Ditto 5 % Preference Stock .......e00e+es 644 } + 2} 
Entre Rios 7 % — ....ccccsresseeeve 75 80 +3 
French 6 Sh .cccceesese - 1003 4 + lt 
Hungarian 6 %, 187 63} 44 + 35 
Ditto 6 % ....esceeseese 101} 2 + ¢ 
DERO, 1GFE.. sévecssccccoccccscosccionsccoccseveceton 93 ¢ + 2 
Ita:ian 6 %, 1861] (less income tax) seo... .. 73% & +l 
Ditto 6 % State Domain ......000......cseee8 luo 2 Saate 
Ditto 6 %® Tobacco Bonds...ccoses eee eee heres 101 3 eeteeeeee lol 3 ee 48 
Japanese 9%, 1870 ....00-006 sidbeoncccestetpunics, L107RS © wesessme- 1308 7 
MOxICAN 3%  .occecsceessesesens wudvcecococtantiptes 42 eecccsese 72 Sh + } 
Norwegian +3 %, POP PP PP PPPeeerri eT) 95} 6} eeeeeeese ¥5r 6} eee tee 
Paraguay 8 %, 1872  ..ccccccccccscosecseesescoeses 3h 44 woseseeee 5} +1 
Peruvian 6 % , 1870 ........00-seeeee 35g 16}. sevesseew 164 2 + 4 
Ditto Consolidated 6 %, 1872.. « 13¢ 3 sovveses. 149 + ; 
Portuguese 3 % Konds, 1453, &c. joo S205 evervesee 525 3 
Rassian 5 %, 1822 ..cccccccssese ebecccces: eccccees co T4955 seeee eos 6785 DE +4 
Ditto 5 % 186z seer eeeeeeeee Ser ereneeeseeere eee 754 6 eoocessos 79 8u + 3} 
BERG & % BOTS -ccsscccessnsceggocvee esanalihen 2 oe 846 +4 
BPRRO © Gog BOF A  wiscecesenscachhecsecsees eoseccee 778 BE —eeeceveee 812 + 3 
Ditto 5 %, 1872 eeteeee eeeeeeee See eereeseeeeeeee 77% 8 seeesos ‘ee sl + + 3s 
WO & Dig BOGS: cssccecernictijesacersoccinonbe « TPE BOE — sevesecee BH 9 + 4 
BERD 65 Gy BODO iikicesccencetibvetebeensemeesion 712 a 
Ditto, Anglo-Dutch, 6 %, 1864 and seme 80 1 cccossces 84 5h 2 + 44 
Ditto $ %, Nicolai Railway Bonds........ 69 4 cocrcrree 72h SE + SE 
Ditto 5 %, Moscow-Jarosiaw ... . 901 ene Oe +3 
Ditto 6 %,. Charkof-Azot Bonds. so FOR PE cccccee - 802 + 4 
Gamtn FET Dy, 1674. ..ccccecccecsscsneesesenseubonss ae « 76 81 + 2b 
Spanish 3 Goede ce PPP er ee at 13 eeeretene 14 + + lé 
Ditto 6 %, 1870 (Quicksitver "Mortgaxes 9t eniienes, Se at 
Ditto 6 % (Lands Mortgage) .............0 WOe-Th — snecccene 00D +1} 
BEND: BBs. soececintnetinncemnsbeltin -teenenttborne BOR ceoveesee SIE Z + 1} 
Tarkish 1804 (5 % Egyptian. Tribute)... 613 covcceres 85 7 +4 
Ditto 6 %. 13858 SOCR ROT REEEEED Boeeer eee Sees See 114 124 eetceeres 15 17 + + 
Ditto 6 Sos 186z SESS S TER H SEES E THOT E THREE Se eR Oe 103 eeneeeere . 133 14 + 32 
Ditto 5 %, 1865 (General Dent) serreeceee : cagnnan 13} 4 + 3 
Ditto 6 %, 1866 scccrorcenececssseces.soceecoeree 10 $ womens 13§ 145 + 32 
Ditto 6 % , 186 scoccsccsceseeseroeesssscceesrees 9} & weecceses ; + 35 
Ditto 4} %, 1871 .cc.cccccccscescrsccesecccesenvee 41 2 = seaveeeee 5 + «38 
Ditto 6 %s 1873 SOR eee re Reemerereereseeeseeereses vt § eeeceeese 123 133 + 3% 
Ditto 9 Se Remy 98.0 ORE OR. Saag eet 235 4 + 6 
Uraguay 6 %, 1866 eee ee TORR OE ERER SET Cee 25} 3 _ Cowsonene 26 7 + 1 
Venezuela 6 %, 1864 G04 1866 ccvve.cecses. 12 14 sini; ae = 


Eneish Rawwars.—The changes in home railways have 


been very numerous, and, in spite of what must be looked | Belgian Eastern Junction  ... 


upon as unfavourable traffic statements, there has been a rise 





Closing Prices Closing Prices Tuc. 
last Friday. this day. or Dec, 
Caledonian POO eee Fete eee e Rese ees oes eeeeeeeeseere eee 1123 . 26 ceesee 1114 t - 2 
Ditto Deferred No. L........c:es-ss-cseeeesenseeee Cae: <aenn 8} 2 
Great Basterd.cccceses seeseese 0000s ees ees tescesescoe 4st & eeecsecee aye i iy 
Great Northern Se eee ee eeereseree 113% 4) eeeceeres 1133 +k “es ces | 
Ditto B secccces eeeecceseeseses 103} ? eeeceere 1083 ¥ + } 
Great Western...........0. 984 3 evvescese 99} 100$ + 14 
Lancashire and Yorkshire... 191} 3b  ccccsocee 1314 3) «.. ... 
London and Brighton........ 133 4 ecocescee 136 7 + 3 
SE Ai dcicsdhAiicntinemectiinnisthehdinnrs © 1S cerns 19738 1 + 
London, Chatham, and Dover.......c0..cceeses 233 $ seereeeee 54 } + 24 
Ditto Arbitration Preference .......0000+ oe 8S$ 2 eveseesee 905 F + 2 
London and North-W esteru weeceeeeeee: aeeseee 44 2 eeveseces 1463 & +> 1} 
London and South-Western..........secssesee « 1B4E SE — ecoccceee 138 9 + 3} 
Manchester, SheMield, and Lincolnshire ... 81} } ecsccesee =} 3 +h 
Ditto Deferred ........cccccesse eresceesearee 40 4 secrceves 41 4 +l 
Metropolitan aoe ceseecssees eee erececoscccce L1G 3 eeeseeee 1162 + : 
Metropolitan District  ........c.cscscsessessses wo FOE GO —ccoccoees Ohh # + 45 
Ditto ditto Preference ...........0.ceceesses «- 1li6s ecocsesee 1175 8h +. 1 
MiMi cceccssinetitctinnnensancneecesia dabeupuncoeenss 125$ & = sececeses 127 3 +14 
North Staffordshire ....... pacnceccorsedsibscdaneebe BZD ~ © sasesice PR 8 > nine | 
SAG IR treniccineneivemppecsengunenin seineaein ee <5. coun sate +g .f 
North-Eastern—Consols POCO Oe mercer eeseeeeeee . 136 + - seee 140 z + + i 
Bowtie TRCGsel ccccccccecocacevgnensoese en Oe ee eco 130 1 + le 
Ditto Deferred........... eveecetecens weeeseree see TZ3E 4 ccocccoes 1273 3 + 3) 
The quotations for the leading debenture stocks compare as | 
follows with last week :— 
Closing Prices Closing Prices Inc. 
last Friday. this day. or Dee. 
Great Eastern A 5 % SOTEEHEE TS OH eee ST ERSTE Seee 1254 6} see eeee 126 7 + 3 
Ditto 1867 Redeemable 5 %....ce.ceceeceeeee 122 4 as >: 
Great Western 6 % Deb. ........+. cciesee 128 8 ecocescee 137 9 +i 
| London and North-Western 4 %.. ease 107 8 ecccsesse 1074 S$ + Of 
London and Brigiaton 43 Wh eccccccccccescvcvese 114 16 cocccesre 1146... ... 
London, Chat., & Dover Arbitration “+ % 113.14 —s_ cecceerse 113 4 hi 
Metropoiitan District 6%  .......sececeereeree 149 51 sctscdece SAD BL © xe. ace 
The traffic. etiite on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending May 26 to 
967,111/, being a decrease of 150,765/ on the corresponding 





South-Western, and Metropolitan District have been 
prominently in request, and within the past few 
days North-Eastern has revived smartly, owing to specu- 
lators closing accounts. Great Northern A has flue- 
tuated rapidly, but in the end with little result. At the} 
settlement there was found to be a scarcity of Great Northern 
A, North-Eastern, and North British stocks ; but otherwise 
the supply for delivery was rather larger. To-day, North- 
Eastern rose, 1}; Midland and South-Western, 1 ; North- 
Western, }; North British, 2; 
a mamber of other stocks, 4. 

The following shows the principal changes for the week in | 
the quotations of ordinary stocks, comparing the latest un- 
official prices: — 


and Chatham and Dover and | 











week last year. ‘The principal decreases are the Lancashire | 
and Yorkshire, 34,851/; the Midland, 28,986/; the Noth 
Eastern, 15,849/; and the North-Western, 15,760/. The 
greater part of the Whitsuntide traffic was included in the | 
corresponding return, but making every allowance for this, it | 
appears to be very unlikely that the aggregate decrease will | 
be made up by the coming Whitsuntide holiday receipts. 
RAILWAY TRAFFIC RECEIPTS. | 


Aggregate Receints of 
Week's Receipts. Hait-year to datet 


“ 

















- poner ~ ————, 

Inc, or Dec. Inc. or Dec. 
on on 

Corresponding Corresponding 
Amount. week in’77. Amount. per. in "77. 

ee ee ae | 
Great Eastern ....cc000... 49,725 — 4,247 ... 968,394 + 8,575 

Great Northern............ 52,236 — 2,402 ... 1,136,729 -+ 17,928 | 
Lancashire & Yorkshire 60,452 — 34,851 ... 1,365,149 — 45,314 
London, Chat., & Dover 20,922 — 792 ... 375,613 + 11,834 
London &North-Western 163,418 — 15,760 ... 3,545,982 — 38,021 
London &South-Western 40,507 — 8,709... 816,892 + 17,585 

London and Brighton ... 33,988 — 2,654... 654,160 + 44,126 | 
Man., Shef.,& Lincolnsh. 27,658 — 8,274... 617,855 + 4,003 
Metropolitan ............++ 10,374 — 794... 2162964 — 788t 
Metropolitan District ... 6338 + 310... 129,545 -+ 6,700 
aa 109,791 — 28,986 ... 2,421,663 — 10,934 
North-Eastern ............ 110,403 — 15,849 ... 2,298,785 —111,563 
South-Eastern ............ 35,542 — 5,200... 678,630f + 17,714f 
*Caledonian ........ bccliges 52,465 — 7,901... 904,152 — 43,142 
*Glasgow &Sth.-Westrn. 20,279 — 592... 317,881 — 11,707 
*Great Western ......... 129,195 — 15,281 ... 2,167,066 — 34,324 
*North British ............ 43,818 — 3,783... 710,379 — 23,6v1 
967,111 —150,765 ...19,325,201 — 190,939 

* In these cases the aggregate is ‘calculated from the beginning of February. 


+t We give the aggregates as published. The South- 
his year thao last. 


Forgan anp CoLontaL Raitways.—The following are the 
changes for the week :— 


is for one day less 





Closing Prices Closing Prices Inc, 
last Friday. this day. or Dec 
Antw ANd Rotterdam ....c0..s-0-ceseeves vee 204 ly ecocssces Zl 2 + 3 
ce aay San Franciseco.....-. cease 7 1g sinenieae 2 : + 3 
Buenos Ayrea—Great Southern .......00-.c000 a 2 eveccerss AG § 
woeee SOeOeeoreseeeeeersesesssesseeeeces 7 eeereeres 372 z ++ g 


June 1, 1878. ] 649 
| 
The following are the changes for the week, taking the | in every instance but one. The exception is Caledonian. 
latest unofficial prices for quotation :— London and Brighton, Chatham and Dover, London and 
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Closing Prices Closing Prices Inc. 
last Friday. thisday. or Dee. 
Mexican Prrerrrr eerie tier ey 1 ! eoecoocee it i +> ; 
QREOMMED....ceccccccescccccccescssccccesesssescceseccssees 2 eeteeecoe 3 oo 
Sambre and Meuse...........c.«0» W eccccscee 10 : +1 
Ban Pawl0.......cc.e--00- — SIS BG  (tccssccce 313 2 = 
BSouth-Austrian ........c.0.- +00 SReeeeeeecceeerneses 5t 6 secceeee 6y i + 
Barties Possessions. 

East Indian Pee ee er 129 31 eeeeer cee 130 2 + 1 
Granda Trunk of Canara eeeececceseteneeeecooree 7% : eeereeces it & > } 
Ditto Third Preference....cocccssesese Pe reeee ° 144 + eescceces 144 q oe 
Great Indian Peninauia........c.ccccccsesessserees 124 6 ccccccee 196 8 +32 
Great Western of Canads..........cccce0e ecoscce 7 3x0 . 74 + %& 
Madras 6% ..cccecceseeceee eeccecccrescsecs: eeces seen: © 11S 16 —aecee eee 1157 +1 


American Securities.—United States Government joans 
have attracted less attention this week, the tide of speculation 
flowing in other directions. The railroad department has, 
however, been well sustained, and a good rise is exhibited in 
Erie, Pennsylvania, and some other lines. 





Closing Prices Closing Prices Inc. 
GOVERNMENT sND State Stocks. last Friday. thisday or Dec, 
United Staves 1867 (par 103) .........+. eccocee «109 2 sorscccee 1088 92 ~ ¢ 
Ditto 6 % 10/40 Bonds (par 103)........ ooo 19 ¢ eoveeee + 109 10 + 
Ditto 6 % Funded Loan (par 103) ..... — it » an: ab ole 
Ditto 44 % 200..cccccce-ce.0e08 puswsotsepoesedsosces - 10533 eeteceece 105} 4 
Massachussets 6 % Sterling Bonds. 1900... 108 10 eeecceces BBD ees sce 
Virginia New Fandeda (par 103 eeerererereeces 59 61 eeeceeces 59 61 eee ose 
RaiLRoaD SECUKITIEG. 
Atlantic and Great Western lst Mortgage 
Trustee's Certificates (par 1u3) ......... a | 
Ditto Leased |.ines Rental Trust.... ....... +3 
Baltimore and Ohio 6 % Bonds, i910......... +1 
Erie Shares (par 103)........-.ccecscresseee ceses +1 
Ditto 7 % lst Consolidated Mortgage 
Trastee’s Certificates ........cceee.cecseeee + 24 
I linois Central Shares (par 103)........... «-. 43 
Lilinois and St L: uis Bridge 7 %, lst Mort. 82 - 3 
New York Centra! 100 dois shares (par 103) +2 
Pennsy!vania 60 dols shares (par 614) ..... + 1} 
Ditto General Mert.6 % Bonds, 1910 ... +1 
Philadelphia & Reading Genera! Mort., x ali +3 


Orner Marxets.—The following are the changes in the 


most prominent miscellaneous securities :— 
Closing Priees 








Closing Prices = Inc, 
last Friday. thisday or Dec. 

Agra Bank.........0cccce..:sssscrseerssveeseseoees coo Ald 18 nen ann en ee 
Bank Of Egypt ....00--..sscsoccceeeresscesereseseores 28 30 eeeceeees 29 32 +1 
London and Westminster ...... 6 —_ sees a cs Coat 
Union of London ............+++.+ 42¢ 33 ns 43 4} +1 
Anglo-American Telegraph ...... 0.000 ee t } + lk 
ale ae aecesiceenmeniia dain i... Recs 7% + 
Western and Brazilian .........00c....ssseee-es 42% evcccocee $2 5 + 
Beaton City 6 %, 1809 .....0.00..-.scee-seeveee - 1068 dovecuns ee. are 
Genera! Credit and Discount...... 6% i ecesesese 6¢ 3 - + 
National Discount .....0.00.....0+++ ei ¢ coveseree OF 10} + ¢ 
Peninsular and Oriental Steam... SS _ ee - 33 w -1 
Gas Light and Coke BT DE cecnccees 187 91 — 
Imperial Continental Gas .....,..c.00..serereeees 192 8 - 105xd +1 


Jornt Srock Banks.—There has been a very general 
advance in prices, perhaps most marked in Imperial Ottoman, 
which is 14 better. Anglo-Austrian have risen 1; Anglo- 
Egyptian, 1; Bank of Egypt, 1; Bank of British North 
America, 2; London and County, 1; London Joint Stock, 1; 
and Union of London, 1. 


TELEGRAPHS.—With a firm market the following have been 
tae principal movements :—Anglo-American have risen 1}; 
Direct United States, 4; Eastern, }; Indo-European, 1; and 
Submarine, 5. 


Mines.—Great Laxey have risen 3, South Caradon 10, 
Cape Copper 2}, and Rio Tinto 2. Mwyndy Iron Ore have 
declined 3, and General Mining }. 

MisceLianeovus.—City of Auckland Loan has risen 1; 
Russian Land Mortgage Bonds, 2; Foster, Porter, and Co., 4; 
National Discount, 4; Canada Co.,1; Union Steam, 4; Assam 
Tea, 1; Crystal Palace, 1; and London General Omnibus, 2. 
On the other hand, General Credit have fallen 4, Peel River 
Land 1, and Peninsular and Oriental Steam 1. 

Butiiox.—The following is taken from the circular of 
Messrs Pixley and Abell, dated May 30 :— 

G.1d.—The arrivals since our last have been 171,250/ from India, 
30,000/ from the West Indies, and 20,000/ from Lisbon. The sovereigns 
cootained in these amounts, to the value of 168,000/, have been sent 
into the Bank ; the balance, in bars, has been taken for export, together 
with 220,000/, American gold coin and sovereigns, withdrawn from the 
Bank. 

Silver.—A little more business has been doing in silver the past week, 
in consequence of the arrivals of the Pacific and West India steamers. 


ee 6 ee 


The total by these vessels, about 60,000/, has been placed at 53}4 per | 


oz, showing no alteration from last week's quotations. The market is 
somewhat tirmer to-day. We have received about 16,000/ from New 
York, and 6,000/ from Germany. The Peninsular and Oriental steamer 
takes 54,00u/ to India, and 47,000/ to China. 

Mexican Dollars have improved in value, and those by the West India 
steamer, which were on the market, were placed at 53d per oz, showing 


a rise of $4 per oz. The Peninsularand Oriental steamer takes 138,250/ 
to China and the Straits. 


Exchange on India for banks drafts’ at 60 days’ sight is 1s 87,4 per | ote ee ee 


rupee. Tenders for 40 lakhs of rupees of India Council bills were 
received yesterday. 
rupees, average rate 1s 8 387d; Bombay, 6,00,000 rupees, average rate 
ls 84. Applications on Calcutta at 1s 8$d per rupee, receive 6! per 
cent.; and on Bombay, at the same rate, in full. 


Caleutta, 1s 834 per rupee; from Hong Kong, 8s 11 r dollar; and 
from Shanghai, 5s 5$d per tael. a ae : 


} 


| 


| 


The latest quotations | 
from the East for bank bills at six months’ sight are, from Bombay and © oi 


Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d to 77s per 
oz standard ; ditto refinable, 77s 114d per oz std; ish dou 
74s 6d to 748 94; per oz nominal; South American doubloons, 73s 9d 


r oz; United States gold coin, 768 4d per oz; German gold coin, | 


6s 34d per oz. Silver—Bar silver, fine, 53,2 per oz standard 
nearest; ditto, containing 6 grains gold, 53}4d per oz standard 
nearest; Mexican dollars, 53d per oz nearest. Quicksilver, 7/; discount, 
3 per cent. 

According to the Gazette return this evening, the movements 
in the precious metals cuing the week —s 29th May were 
as follows :—Gold import, 271,533/; export, 146,501/. Silver 
import, 111,737/; export, 114,641/. 


Messrs P. Denegri and Sons, of 8 Old Jewry, who suspended 
payment in 1875, have now paid all creditors a final dividend, 
completing 20s in the pound, together with interest at 5 per 
cent. per annum from date of suspension. 

Erratom.—In an article in this paper last week the name of the 
Union Bank of Manchester was accidentally given for that of the 
Union Bank of Birmingham, the latter being an institution recently 


established in Birmingham, and the former a bank of more than forty 


years’ standing. In the supplement to which reference was then madé,. 
the balance sheet of the Union Bank of Manchester duly appeared. 


The following are the standards for gold points of the four 
principal gold exchanges :— 
francs RENCH EXCHANGE 
25.32$ Or gold point of 4 per miiie—for us, 
25.224 Par of exchange. 
25124 Or gold point of 4 por mille—against us. 
marks GERMAN EXCHANGE. 
20.52 Or gold point of 5 per mille—for us. 
20.43 + Par of exchange. 
20.32 Or gold poict of 5 per mille—against us. 
AMERICAN EXCHANGE. 
Or gold poiut of 5 per mille—for us. 
Par of exchange. 
Or gold point of 8 per mille—against us 
£ AUSTRALIAN EXCHANGE, 
102. Always for us. 


The exchanges were yesterday :— 
French short exchange f 25.134 or 33 
German short exchange m20.373 or 2} 
New York exchange) $4.88 

at sixty days is...... ) ; 
At 24% interest, short § 4.85 or 33 per mille—aguinst us. 


$ 
4.39 
4 867 
4.827 


per mille—against us. 
per mille—against us. 





FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest Rates of Exchange on 

Dates. London. 
Puishg.co-nesccnecececasses May 3i eeecee 25.13% eeteee Short, 
Berlin Be ed 29 secon 20.37% eeeres <= 
Hamburg ........cccesee — 29 seer 23.28 eeteee 8 months’ date, 
Berlin eeeteeeeereere “o 29 eeecee 20.28 eeeeee es 
Vienna seeceeceecesssecee 29 eeecee 119 eoecee = 
St Petersburg Oereeee il os 28 cevese 2443 * e000 —_ 
New York eeeeeereeee OO 29 eercee 4.53 eeeeee 60 dave’ sight 
Bombay eeerserserseeee 30 eeeee . ls ot eooeee OG months’ sight. 
Calcutta -_- 30 ceccse | = 
Hong Kong... = BD ccece . 3s ligd eases oe 
Shanghai = 2D acess . 5s 5§d seeee = 








COURSE OF EXCHANGE. 
-——Prices Negotiated on ‘Change——, 











May 2+. May 31. 
Money. Paper, Money. Paper. 
Amsterdam .......cccccceecceeecreees 3months 12 4% it _ - 12 4 12 4} 
BID ecoascovees iocknincntphbensaioved atsight lz 2 aD. OD conten 12 2 12 2% 
3montus 20 54 a. aheens 20 63 20 57 
ietesesatidbesiibenaeduasngaaiiny od 20 54 2 68 cee 20 43 2u 67 
pause == 20 54 20 BB corse BC SS 20 57 
re eseveenacenee _ 12 15 BP 220. seuse 42 123 12 16 
seseeree SERS THe eeee SORES ESeCee =e 12 15 12 17% eeeree 12 123 lz 15 
DURIPATD, vxcvcnsersenseneece wcccesenece 25 323 = 25-578... 25 32g 4=—- 25 374 
Petersourg - oe aide 24 24; 
‘ cheques 25 10 a 2  enes 25 10 26 15 
25 274 25 32h oe... 25 27% 25 324 
—— 25 27¢ =. 25: 323 oe 25 27% 25 32¢ 
— 27 80 ae 27 774 27 824 
oo 47 74 seeeee 4 47% 
ID atecitiratiitennsiiainenans _ 47 i cman . 473 45 
Cadiz ...... stbvvinuinemmnentsesertecrtes — 47} SF . © ci 47 43 
ENSUE, <annepnceondnanninbinnensocesenns _=- 47% [eee pe 48 
-- 4723 n> | | agin 47% 4743 
o if 62 eocces bi 52 
Oporto SOP rer emeseeseee Pr er er ir! . _ 61 Be &2 ete . 614% 62 











MAILS ARRIVED, 
Latest DaTEs. 

On May 28, from Nortm America, per Circassian—Chicago, May 16; Detroit, 17+ 
Hamilton, 17; Kingston, 17; Montreal, 17; Quebec, 18; Toronto, 17; Ottawa, 17; 
Fredericton, N.B., 17; St John, N.B., 17; Halifax, 17; Prince Edward Island, 17. 

On May 29, from NortH America, per City of Richmond—New York, May 18; 
Boston, i7; Philadelphia, 17; Sam Francisco, 11; Chicago, 16; Honduras, 2. 

On May 29, from NortH AMERICA, per Pennsylvania—Philadelphia, May 16. 


On May 29, from Wrst AFRICca, per Cameroon—Fernando Po, April 17; Lagos, 
25; Accra, May 1; Cape Coast Castle, 3; Quitta, April, 29; Sierra Leone, May 11; 
Teneriffe, 2v; Funchal, Madeira, 22. 


May 29, from Sours AFxica, per Balmoral Castle—D'Urban, April 30; Pieter- 


maritzburg, 29; Cape T May 7; St Hel 13; Funchal, 24. 
The allotments were: To Calcutta, 34,00,000 On May aoe pe Town, May elena, 


NortTH AMERICA, per Ni ckar—New York, May 18. 

On May 26, from AvusTRALta aND THE East, per Cathay—Port Adelaide, March 16; 
Bris 28; Bowen, 30; Cooktown, April 2; Rockham » March 29; Sydney, 
23; Townsville, 30; Thursday Island, April 4; Aden, May 5; Bombay, April 29; 
Calcutta, 26; Colombo, 25; Gibraltar, may 20; Hong Kong, April il; Malta, May 

Penang, April 20; Point de Galle, 26; Singapore, 18. 

May 26, tron. SouTH America, per P ia—V April 10; Santiago 


‘atagon alparaiso, 
de 9; Lota, 12; Concepcion, ]1; Sandy Point, _ Monte Video, 24; Kio 


de Janeiro, 30; Bahia, May 3; Pernambuco, 6; Lisbon, 





—_- 
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BANKERS’ 





THE ECONOMIST. 








PRICE CURRENT. 





BRITISH FUNDS, INDIAN GOVERNMENT 
SECURITIES, &o. 








Dividends De Baitisa Forps. 











ae 
Jan. 6 July &....3 — Cent. Consols.....00-ss000--| 97% 974 
eee for Account, June 3 ...... 972 973 
April 5 Oct. 6....3 per Cent. Reduced ..........-| 96 962 
April 5 Oct. 5... New 3 per Cent. SOS SESE CORSE CEES 96 964 
Jan. 6 July 6 oo Do == eeceee Jan. 1894 oo 8=— ane 
Jan. 5 July 6 oo Do = eeteee Jan. 1894 one eee 
Jan 5 duly 5 ofr Annui es SOR CeCe teee Jan. 1880 eee eee 
April 5 Oct. 6... SOSH SEROTOF Ce eCEe Apr. 3886 53 6 
Feb. 4 Aug. 4...| Do (Red Sea Tel.) Ang. 1908) 16] 17% 
Mar. 11 Sept. 1) | Excheq. Bills, June, 1,000/.3% |78 12s p 
Jupe 11 Dec. 11| Do 1002, 2001, and 600/, 3 %/|7s lzs p 
Inpian Govt. SecuRITIES. 
Jan. 5 July & ... India Stock, 5 %... July,1980|1C5$ 6} 





April 6 Oct 5... Do 4 % eeeeesereses Oct. 1886 i192 2¢ 
ove Do Enfaced Paper, 4 %.+....| 79 80 
Fet. 28 Aus. $1. Do do 4t % eeeeeeeee = eeeeeetes 79 81 
May 31 Nov.30.| Do do 54 % ...... May,1879| 88 90 
Junel Dec. 1...) Do do 5 % Rupee Dbn..1877| ... «+ 
Junel Dec.1...; Dodo b & do 1882} .. se 
Feb, 16 Aug 16.| Do Deben., 4 %.. Aug.1878)100 100} 
Mar. 31 Sept. 3| Bo Bonds, % 1,0001........| 28 33p 


Mar.31 Sept. 30; Modo 4%, ander 1,000 .,,, 28 33p 
Feb.i6 Aug. 16} Do Debentures, 4%, 1884...100} 1 
MIscELLANEOUS, 
April 6 Oct.6.../Bk of Engind 8,44 % last yr 256 258 
Apri! 1 Oct. 1,../Canadian Gov. 4% Bnds, 1903-8 
gua. by Imp -rialGovernmt 107 109 

April 1 Oct. 1.. |Corptn of Lon. Bde, 1877, 43%)... ... 
June 1 Dec. 1...) Lo do 1879, 43% ... 
Jan. 6 July 6...) Do do 1882, 44%)... «.. 

ril 5 Oct. 6... Do do 1881, % oe) 0 fee 


eee Do a. 1881, + % wee eee 
Jan.Apr Jly.Oct|Metrop.Brd of Wrks,3¢ % Stk.|102} 3 
FOREIGN STOCKS, BONDS, &o. 


wae Next 
Dividends x z Draw- See, Closing 
Due. oe ing. Prices. 











Jan. July 24 June, |Argentine, 1868... 6 %| 80 82 
Mar. Sept. 24 Aug.| DoPublicWorks 6% 69 71 
ee 2 *Uct. |Bolivia......... seocee 6 X| 25 2 
oa Shisha ix ceon Do Bndhldrs.Cts 25 26 
Jane Dec. 1 Nov. |Brazilian, 1862 ... a% a 
June Dec. 12°! Nov. Do 1858 secscceee % coo §8=— oe 
April Oct. 1 “Apr. Do 1859 sesceseee 5 % pee: | o> 
June Dec. 133 Nov. Do 1860 eereceres 44% | ee 
April Oct. 17°) Do 1863  seocesees 44% 20 
Mar. Sept. 1 (July.| D0 1865 sre 6 %| ¥2 
Feb. Aug. 1 | AUg- | Do 1871 sesesseee 5%, 9% 
Jan, July.. 1 | AUg-| Do 1875 wu... 6 % 914 


- |Buenos AYTECB..0006 6% 65 


$8: 282Ss: 





J y y Do 1857 secceeeee 8 Oy oe 
April Oct. 1 [*July-| Do 1870 .....4006 6 %| 6 
April Oct. 1 | July. | Do 1873 ......00 6% 
Mar. Sept. .. | ep. |Chilian, 1842 ...... 3 %| °° 
June Dec.) 1 Sep. D0 1858  ccsccocee % | = oo 
Jan. July 2 | Oct. Do 1866 eeccevees 7 % 103 105 
Jan, July 2 (“J8- | Do 1867 ce 6 %| 88 101 
Jan. July 1 Nov, Do 1870 eeececees 6 % a 88 
Mar Gept. 2 ; SULY.| Do 1873 creovee 5 % 83 b9 
Mar. Sept. | 2 | July, Do 1876 cescosree 5 % 85 
Feb, Aug. ... AUS: /Chinese, 1874-6 ... 8 % 192 104 
Feb, Arg... | * Do 1577, Scrip... 8 % 1%4 104 
April Oct! 74 Oct. |Columbian ........ «6 %i oS oe 
ese f re eT DO 1873....0000008 44% 4 47 
soe | 2 Oct. Costa Rica eeceeecee 6 % 9 il 
“gapt. 3. ‘ae |Danebice ibis" 7 3] StF 
Mar. t. 2 an. anubian, eee 
Jan. uly, 1.64 *Dec. Do 1867 evcce- coe 8 9a 97 
wee «= 'ne| «+ =| Ecuador,NewCon.1%| ® 8 
al in’ne ss DoPrv La Wrnt. see | ne 
April Oct, 3°67 AUg- |Egyptien, 1864 ... 7 .%| 77 79 
Jan. July. ... YUly-| Do Unifid Dt. Se. #5, 44 
Apr. Oct. ... Oct. | DoGv.5% Pf do 662 67) 
dan, July.) 24 JUNE. |ENLFE-Ri0w wore 7%) 75 85 
ooo = wee «Ses: | GOK, 1824-25, ex 
a ee ston 8: . 16 
ee eee Cou DB see 5 
ooo “Dec, endeses’ 18 %| Ss » 


8 
3 Do 1870 sescoered0 % 
Oct.. 12 *July.| Hungarian ......00.6 6 %| 66 67 
i *Oct. | LO 1873 ss 5 %| 66 68 
ina 1. 0 Do 1873, Trsury. 6 %|102 103 
1 poy ee Do 1874, do 6 %| #4} 95) 
Jan. July ,,, *Dec. |italian, Mar. Ry. 6 %| (4 (6 
D0 BRB crcoovee 6 % [LOU 102 


Feb, Ang. ... *“May.|Japar  nccccrcscoee 9 %/i10 112 


Jan. July. 2 “Apr. SOP eeC eee reseereee 7 % 106 107 
eee ooo | eee Liberian eeeceecesoee 7 % eee 8=— eee 
eee in’ne. eee Mexican eeeeereseces 3 % 8 8} 
vee woe | DO 1864 sesesevee 3%) 3 33 

May Nov.) ... | os jNorwegian ...., eves 44%| 954 964 
eee eee Paraguay eeteereee 8 No | 4 6 
eee 2 eee Do 1872 ecroseee 8 %» 4 6 
ove 2 | 1880 |Peruvian, 1870 .. 6 %, 164 17 
eee 872 eereccces 6 % 143 i 


. Sept eo | Russian 1822, £6t1 5 %| 78 80 
Jan. July} 3 |“Oct.| Do 1850 ...1000 48%) 7% 81 
une Dec. 13 |*Mar | Do 1860 .....100 1: 
May Nov.) 1¢ | o D0 1559 scooeeee 8%, 57 61 
May Nov.) ws | os Do 1862 sweeeee 6 %| 79 bv 
April Oct.| 1 |*Jan.| Do{ 4DEPiEh 5 | 84 £6 
April Oct. 1 |*Jaly | Do -Dutch, 

1866, 100/...... 5 %| 84 86 
April Oct.) 1 |*July | Do do, 841 168... 6%) w+ os 
May Nov. ‘15|*Aug | Do (Nicls. Rail) 4% 72 74 
Feb. Aug.) *09¢/*Feb. D0 1870 sssvnme 5 %| 85 86 
Mar. Sert.| 39 *Feb,| Do 1871 erseereee 6 % 82 83 
dune Dec | -096|*Dec. | Do 1873 ....00. 5 % 854 
Apail Oct.) -u98] *Apr | Do 1875 sv... 44%, 75 77 








Dosing Dividends 2F Next 


© January, April, July, Octote’. 





FOREIGN STOCKS, BONDS, &c.—Conttnued. 
oO 


Closing 


“43 Draw- 
Prices. 


Des, ee sng Name 








i ES 
- 1.76| June. |3an Domingo... 6%) 3 5 
Jan, July., 2} | June. /Santa Fé ...... seevee 7 %| 76 Bi 
June Dec.) 1 eee Sardinian.....ccccces 6 % | 89 91 
June Dec. eee eee Spanish eeteceeeeeee 3 % | i4 143 
oe coo | ee TW sccinsinvitnadnses 2% 3i? 32 
Jan. July.) 1¢ June.| DoQuiekslvr Mt 6 %| 98 100 
April Oct,/0.45 Juiy. Swedish Govern- 
ment, 1864 ... 44%| 98 100 
Jan. July) 2 |) os Do do, 1868...... 6 %|i03 205 
June eee eee Do 1878 eeesceee . 4g% 99 100 
April Oct.) 1 “July |Turkish, 1854...... 6 %) «++ «+. 





April Oct.) .. — ... Do 1854 Egp, T. 5 %| 63 66 
oe 1 Dec. | Do 1858 cscs 6 %| 15 17 
ere 2 ' Nov, Do 1862 eeecesese 6 Ne 13 143 
oe 2 Nov. Do 1863 eeeceeces 6 % one e 
eee 1 oe Do 1865 eeeceeoes 5 % 134 14 
in 2.44 Nov. | Do 1245 c.sccoses lat 155 
Feb. Aug. 1 Yom Do Guaranteed.. 4 %|193 105 


iit 1 | Mar. 
April Oct.) 1 “July. ase 
April Oct.) ...00 Do 1871 Egp. T. 43% 


eee ee eee 





Do © i citninedins r) % 
Do B and C...... 9. %| 23. 25 
1 | Sep. | Do 1878 ..seco0e 6 %| 134 133 
+. | 24 | Nov. |Uruguay,Con.1871 6 %| 26 27 
Jan. July. not applied | Venezuela eseccress 8 % 

Jan. July, none | O sececceccee eee 14% 36 4 
May Nov. notapplied Do 1862 ......... 6 % 

April Oct. notapplied Do 1964 se... 6%! 125 134 

Nors.—Dividenas on the before-mentioned stocas 
Payable in London. 















Quarterly.) «| .. jArgentine Hrd Dis 6 %; 46 49 
Jan, Juiy. ooo + |Aus.Sil.Rnts.exl0fi 6 %| 56 58 
May Nov. «| .. | Do Paper dodo & %| 63 55 
Jan. duly eee eee Belgian, ex 25f... 24% ae oe 
May Nov. oor ooo Do seesee secceceseses 44% — 
May Noy.) eee eee Do, 1874 +78 0008 3 % soe eee 
te terly. ee eee Do SOP eect etree 5 % 1:0 104 

an. July) ... |*Dec, |Italian ex 26f ... 6 %| 743 753 








* The drawings are yearly in the case of stocks to 
which asterisks are In almost all other cases, 
where there are drawings, half-yearly. 





—_—_—_. e 
NSS eens seneeeeaee 


COLONIAL GOVERNMENT SECURITIES 


Autho- Closing 
Dividends 
a Due. Name. Prices. 


ey ee 
150000 Jan & July|British Columbia, Sep 6% 111 113 
oe Jan &Juiy|Canada, 1878-80 ...: 6% |202 206 
eee Jan & July Do 1881-4 eeeeeeresces 6% 106 110 
1026752 Jnu&July| Do Inserbed Stock. 6% {1054 306} 
1138152 Ap] & Oct! Do Domin. of, 1903 6%|104 106 
5483700 May & Nov| Do 1904-5-6 ......., 4%| 92} 93} 
1843600,May &Nov| Do 1904-6 Ins, Stk. 4%| #24 934 
oe Api & Oct|Capeof G.H.1890-1800 6% |111 115 
we |Apl & Oct Do 
ow. Jan &July, Do 
219700 Apl & Oct, Do 1900 eecese 5% 107 i089 
3845000 Apr & Oct = Do saeseeeessnsh% | ¥8 99 
260000 May & Nov Ceylon, 1878 ........0006 6%|100 101 
360009 May &Nov| Do. 1882 1883... 6%|\06 } 
400000 May & Nov! Do ...ccccse-ceceevveeehh % [1048 106 
3000 Jan & July; Mauritins, 1578...0000046 6% |1U2 iv4 
160000 May & Nov Do LSB2ecccccece 6% 106 i 
#00000 Feb& Aug) Do 1806-06... 6%|1]7 11¥ 
100000|May &Nov| Do « seseseesesseedh% [LCZ2 104 
ee & Oct Natal eeececevececeecsecees 6% 104 106 
69¢90 May & Nov) Do SSCS CSE RES EO SEES ECS 6% 106 108 
137000 May & Nov! Do cise seseesseeeser 6% [105 107 
70000 Mar &Sept) Do ...... oe... soscesveehh%| 955 ¥64 
166000 Jan & Jui; New Brunswick ...... 6%|-12 :14 
§031600 Jan& July| N.S. Wales, 1888-1902 6%|107 210 
| 2 % an. drw. 
1000000 Jan July, Do 1?,%,29 10 ost 5% |1044 105% 
1961600 Jar & July, 

93100 Jan & July New Zealand, 1s¥1... 6%ji13 116 
488000\Jan & July! Do 19l4iece 6%} 65 luti 
7163100 Quarterly* Do Consol. 5%' 2024 03) 
201500 Mar & Sept Do 1891 ... 6% 123 115 
$29900|\Jne & Dec Do oon eos 6% {113 115 

Pro. of Auc.» 
81600/Ap] & Oct) Do me ia2iseos 8% = 
6000000) Feb & Aug) Do 6/30 1879-1904...44% 96 97. 
1260000|Jan & July; Do 5/30 18s)-19u6,.. 6% 10z4 1034 
£20000 | Jan @ Juty| Nova Scotia, 1836...... 6% 110 Liz 
220000! Jan & July| Prince Ed.isiand,10/30 6% 108 ilU 
900000) May & Nov| Quebec (Provinee of), 5%| 954 994 
860000|May & Nov) Dos...cc...-ceoseereseeee 5% | UH 94 
(850200 | Jan & July| Queensland, 1882-6... 6% 207 110 
(608060 'Jan & July, Do 1891-€... 6%/115 118 
2061700 Jan & July, Do 
z¥¥au" Jan & July 8. Australian, 1881-90 6%)... ++ 
aluzv0 Jan & duly De = 1881-1900 6% 116 12) 
778500 Jan & July| Do 1901-18 6% 120 125 
240000 Jan & July Do 1011-30 6% 1 111 
2312000 | Jan & July Do 1894-89 4% 97} ¥8t 
100000 |May& Nov,| Straits Settlemnts Gov.44% | = ue 
il * 
117 19 




















102600| Jan & July|‘rasmanian, 1806 o..0. 6% 
662800|Jan& July; Do 1893 to 1901...... 8% 











Oct 
#107000\Jan&July} Do 1894. 
,500000|Jan & July} Do 1899-1901 ... 4% 





8 69 





a 
—-G~_-___—_—_—_ 





Do 40 1903-6 .....0.. 4%|102 103 | 4«0co00 


1913-15.. 4% 945 06% a 





AMERIOAN STUCKS. 











283736350| United States ...........00+ 6% 1881/1094 10% 
292663100) Do 6/20 years..........0-+ 6% 1585105 6 
310622760) Do 1867, 371,446,350dol, 6% |1887 108) 9} 
woe Do Fun seeceeee seecseces 5% 188) 1G7} 72 

8 DO 19°40 w.ccccccsce seeceeee 5% 1904108 30 
300000000! Do Funded, issd. at 103}4)%| ... 1053 63 
S20S0U0| Lowisiana, Old .......ccc0ccee BO) coe | cae eae 
495800 ee tection UGE tan | cc, 





1000000} Do Levee........ 8%! ..|.. 
3000000} DO dO seeseseseceee.e 8% 18781 42 82 
4000000} DO dO savecesseceecce 6%) wu. | 42 62 


6100001 Massachussets ....4....-0000 5% 1886/1068 108 
8266001 Do SOP eee eee eneeesesceseosese 6% 1894! 108 168 
6198001 Do OPCS ARS e ETERS EEE ESESeee 5% 190/108 llc 
C19G00l) MO cereecsssseseneeeccneccnsee 5% 1886/1038 110 
7435002) D0 wcsscscserserrereererseesee 6% 189) /108 110 
5765001 


OO cncenaiaimioenitias csiniclin 5% |1895/108 110 
oes Virginia Stock .......00c00000 5%! w+ | 28 ¥2 


an stnestanventpencendeevégess Ohl on | 26 “Se 


Do New Funded ......... 6% 1908) oY 61 


‘ Leis es Bonps, &c, ' 
000000! y and Susquehanna.. 7% 1906 87 £9 
17500000 A.@G. W.1Mort.1,000 dols 7% lyuz 28 30 
11500000, Do 2 Mort. 1,000 dols ... 7% 1902 11 1s 
29000000 Do 3 Mort, 1,000 dols ... 1902) 5} 6% 
6000000 Atlan, Miss., & Ohio Bds. 7% 1906) 25 ay 
eco | DoCommit.ofBndnrs.Cts oe | 26 30 
3500000 Baltimore&Potmac(Main) 6% 1911) 84 96 
1600000) Do (Tunnel) ........+-.0008 6% i911) 86 és 
\(Guar.by Pen.& N.Y.Cen.Rail.) 
20600000 Cen, of N. Jersey Con.Mort. 7% 1899 82 8% 
2558600 |Cen. Pacific of Calfornia.. 6% 1896 1(9} 10 
—— Do (California & Oregon 
division) lstMt.GdBds 6% 1992) 94 06 
Delaware & Hudson Canal 7%| ... 100 102 
2600000 Det. & Mil. 1 Mort. Bonds 7% 1876! 35 45 
1000000 ~=6pDo )=—l38tséhoo 8% 1876, 35 45 
78000000 Erie Shares, 100 dois... |... | 14¢ 15 
8536900, — GO serscvrrs 7% .6 | 52 34 
10000000, Do Convert. Bonds...... 7% 1904) we ae 
1700000 Galveston & Harsbug, i Mt. 6% 19)]| £2 8 
29000000 | [llinois Cent., 100 duis shs, see | 854 865 
3000000 Lehigh Valley Con, Mort. 6% 1923| vw? wy 
14000000 | Missouri, Kansas, & T 
Ist Mort. Gold Bouds 7% 1904.45 47 
80000020 New York Central & Hudson 
River Mort. Bonds ... 7%; ... 122 23 
enemy) to ee Shrs | see 108 131 
regon an ornia .. 7% \18v0 35 49 
10960000 { Do Francfort Committee + | 30 32 
sorou|Papaayiae, to dlnanare | | 39 
0 OFTEARLS neveeeeee 6% 1880 luS 1U5 
3000000) Do Con. Sink.Fund Mort. 6% 1905 96 #7 
32654375) Phil. Reading 50 Golsshra. | .., | 15} 16} 
3000000 Union Pacific Land Grant | 
ortgage Bonds... 7%/|1889 106 108 
27 237000| Union Pacific Rail.,1 Mort. 6% |189e 109 211 


STERLING Bonps. 1 ' 
1800000/Alleghany Valley Railroad 7% 1910 96¢ 874 
eco A.4£G.W.Con. Mort. Bnds* 7% 1892... ... 
1100000} Do Leased Lines Trust 7% 190%, 42 46 
900000) DG 1873 ..ccccsccresresrseres 7% 1908, 17 20 
600000) Baltimore and Qhio......... 6% 1896 107 
2000000 CORO COE HER OOEE SESE OER Cee 6% 1907 107 
200000 POPC eee rer eeeeeseeeeseses Be, ‘1910 ic5 
700000/Cairo and Vincennes ...... 7% l8v¥ 26 

900000/Chicago & Alton Stl.Con. Mt, 6% 1903 LUS, 
3576000|Chicago &Pudacah,] Mort. 7% 1902 ... . 
10000000) Erie Convertible Bonds .., 6%|1875 110 112 
eee Do Consol, Morigage ... 7% 1920 103 .u5 
3000000} Do Second .......06.....0000 7% |1892; ...  .0 
400000/ Gilman, Clinton, & Spring. 7% i900 ... 
800000) [Ilinois & St Louistriage 
lst Mortgage..........0. 7% 1900) 80 85 
400000) Do 2nd Mortgage ......... 7%) «- 2 37 
1000000) [llinois C, Redemp, wort. 5% 190-! 9¥ lvl 
1u90000/|Lehigh Valley Con. Mort. 6% ... 1UZ 104 
6v0UUu| Louisville and Nashville.. 4%, l¥/. 23 vo 
70vU00U|Memphis & Ubio, 1 Mom 7% i#Ui/ 106 108 
900090 | Milwaukee&St Paul.) Mort 7% wu 108 ilu 
6WU00|N, Cen. Rail, ('on, Mort..... 6% Lv. 386 08 
669800) Panama Geneial Mortgage 7% [8¥? 106 is 
24000! Paris and Decatur .....00. 7% 18%. 20 sv 
Pennsylvania Gen, Mort... 6% i9:. 1C8} ¥ 
Do Con.Sink.Fund Mort, 6% 1g)  97¢ ¥>5¢ 
{ Philadelphia & Erie, 1st 





tos efuace 


Mort., (gua. by Penn- 
sylvania Kail. Co.) .... 
100000; Do with option to be pd ' 

| in Philadelphia......... | 100 102 


i188 100 102 


ove Do Genera! Mortgage.., 6% /1920) 9 Yl 
2000000) Phil. & Read. Gen. Con. Mi. 6% ivii iol lus 
2000000; Do Improvement Mort... 6% 1807) 5/ Ov 
4000000! Do General Mortgage... 6% ... | SL 
1100000'/Sth & Nth Alabama Bonds 6% ... vl vs 
6uuu00! U.Pacific Rail,OmabaBdge s% (89e/lv¥ iL 
g6o2 United N, Jersey Kailacl. 6% sy. 7 ¥ 
113380, DOO sscecosceresseeceessecee 6% iyo, ies 10_ 
© Issued 2,7/1 G00imcoserved for exchange 3,220,4..4 


= eS 





SESKSS| Pala. | 





See: SSSees|sn- | 














EE ES 































































































































199750' 10) all Eastern Exten.Australa- 1440001 stock 100 D0 00 seveecoevseevesrmeees S01 10% 

sian and China,Lim| 7} 7]) 360000/ Stock! 70 DO .....ccccree.cossveseeesees 104 109 
150000! i090 | 10 Globe a & Trust) 6 64} 36000, 20 al] |Rio ade Janeiro, Limited) 30 32 
160000, 20; 10 Do 6 % Preference..... 
125000 10; all Great Northern ............ 





5 % British Ship OWNETS cece 20 3) 
10 % General Steam Navigation .., 16 16 | 28 4 
vs | Merchant Shipping, Limited.. 60 | 60| % 24 


103 103 4000 60 all |South Metropolitan ...... 24 %|National Sveam Ship, Limited 10 | all + . 


106 10¥ 











8} 8} 4000 124 | all ee ae | 


4} %/Peninsular & Oriental Steam 50 all 





33 
; 17000 25 al Indo-European, Limited 20 21 | 20000 124/ 11¢ i beensndncicteibed 24 25 Do New 1867 .....c.ccccoos azt my 
te ‘ : 12000 10) all |Mediterranean Exten., Tl 2+ 3 | 16000 10 all ee res is ly 3 . Royal Mail Steam .....cse0e-... p~ oor 61 
Ss $200; 10; all Do 8 % Preference...... 94 S$] 10000" 10 6 Overesseccecsecsersccceseess La 15 rs % |'Union Steam Ship, Limited... —? all | 7 20 31 
& } 9000; 8 | 8 /Keuters, Limited......... 10 i) ak a ee Fe TURROREE * sitnestteeh <omenigienittnnnl GO )-O0 
cal 


280000/|Stock| 100 |SubMAMrine ceccecceeeereeeeee 220 230 INDIAN RAILWAY DEBENTURES. | 
682265 1 all Do Scrip Sete ee eeeeeneoees. | 2 23 ES GET sire kh at cor nt ae — oe 
88321 10/ all |WestIndia& Panama,L 2; 2j/ Veben- , Closing 
34663) 10) all Do6 % Ist Preference’ 83 9% 
4669; 10) ail Do 6 % 2nd Preference, 8} 8i 
vo 


1f % British Indian, Limited......... 20 | al | “te ‘ok 
9 % Darjeeling, Limited .e.0.00.. 20 | ali | 24 * 
7 %\Lebong, Limited ........008 “| 10 10 | all | 204 248 
«. /UCpper Assam Limited......... © 33 4 
«- |Angle Argentine Tramways, L. 8 | & = ie 











— Name. | Prices. 











eovi0| 20 | 20 | Western & Brazilian, L. 43 200000/Bombay, Baroda,and C.India 4 % 99 101 











ee Cees ee te = 7 en Se ee 
. 
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mw tS 
f. i * BANKS—Conttnued. ANIES. 
ra: —— = | __SURANOF OOS : MISCELLANEOUS. 
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NOTICES AND REPORTS. 


STOCKS. 

British Exchequer Bills, —The interest on June Exchequer 
bills has been fixed till December next at 24 per cent., being 4 
lower. March bills, however, now bear 2} per cent interest. 

Queensland 4 per Cent. Loan.—The tenders for 1,200,000/ 
recently opened at the Union Bank of Australia amounted to 
2,330,000/. No tender below 92/ 8s 6d was accepted. At this 
time last year, when 740,000/ was offered for the same descrip- 
tion of security, the price of allotment was 91.. 

Colombian 4% per Cent, External Debt. — The Council of 
Foreign Bondholders have received advices from the agent at 
Bagota to 18th April, remitting $15,494 being the balance of 
the monthly instalment of 10,000/, received by him from the 
Colombian Government for February last, on account of the 
current coupons. The agent adds that owing to the low state 
of the river from drought, he is still unable to make any re- 
mittance on account of payments subsequently received. The 
first quarterly drawing of bonds has been held at the council- 
house. The notary drew twenty-seven bonds of 100/, and 
seven of 500/. 


——$—$—$—$$ 


RAILWAY COMPANIES. 

Atlantic and Great Western.—The report of the trustees gives 
the following comparative results for three years, but mention 
is made of the fact that there is a good deal of competition 
with other companies :— 


1875. 1876. 1877. 
dollars. dollars. dollars. 
Gross earnings .......... cokaietainsaieaitnken ia 4,108,014 ...... 3,546,299 ....... 
Total expenses, including rents, with- 
oe 3,891,633 ...... 3,533,797 ...... 3,827,781 
MTD ooisodk sec B con cnt tnes cas 125,743 _...... 102,462 ...... 26,536 
Net result after deducting “additions” + 79,963 ...... — 85,633 ...... + 127,634 
More funds are required; and in May last year the trustees 


decided not to receive any further bonds without a direct con- 
tribution from the depositors towards the expenses of the 
trustees in the reorganisation, which was assessed cn the 
following scale :— 

2l for each First Mortgage Bond of 1,000 dols. 

ll — Second _ _ 
WW t. on Reorganisation (1870) stock 
Is 2a ‘nee on the Preferred and Céeamnon stock. 
The amount received therefore is 2,659/, which will form a per- 
sonal guarantee fund to the trustees, who think it only fair to 
state that, after the 30th June next, twice the above rates will 
be charged un all bonds and stock deposited. The trustees 
refer with satisfaction to the commencement of an extension 
to Pittsburgh, the originally intended terminus of the Cleve- 
land and Mahoning Railway. This is being actively pushed 
forward under contracts in no way involving the company. 
The Receiver expects that this feeder will be opened before the 
close of this year; while the Rochester and State Line Rail- 
road, connecting this road at{Salamanca just completed, affords 
an outlet to New York and the New England States, quite 
independent of the Erie. 

Atlantic, Mississippi, and Ohio.—A meeting of the bondholders 
who have deposited with the committee will be held on June 
19, at which the Reorganisation scheme, under which it is pro- 
posed to buy in the property for the bondholders at the sale 
in October next, will be submitted, together with the names of 
the purchasing committee. Authority will also be asked to 
raise the money needed to pay non-depositing bondbolders 
whatever dividend of the purchase price they may become 
entitled to. Those bondholders who have not yet deposited 
with the committee are urged to do so, in order that they may 
be present at the meeting and participate in the benefits 

ted to arise. 

t Argentine.—Notice is given that coupon No. 7, due lst 
December, 1877, on the seven per cent. first mortgage deben- 
tures, and coupons Nos. 3 and 4 of the eight per cent. second 
mortgage debentures, due respectively Ist June and Ist 
December, 1877, will be paid, on presentation, at Messrs 


ee 
t London—The Times mentions that a statement has 
been made public, to the effect that Sir Edward Watkin has 
taken the chair 0: the East London Railway Company, “ but 
the fact we believe is that he has promised to help the com- 
y on the receipt of a reselution unanimously passed by its 
md and stockholders. Proposals have also been made to 
him to accept the chairmanship of a reorganised board, the 
names of which are to be submitted to the proprietors for 
approval or rejection.” 
rie (now New York, Lake Erie, and Western.)—A meeting of 
bond and shareholders will be held at the Cannon Street 
Hotel on June 4, to receive a report from the Reconstruction 
Trustees. The following is the usual statement of earnings 
and expenses for the month of March, 1877 and 1878 :—Gross 
earnings, 1877, $1,170,714; working mses, $797,144; net 
earnings, $373,569. Gross earnings, 1878, $1,147,207; work- 
ing expenses, $825,369 ; 1,838. The net 
earnings for the six financial year exceed those 
of the same period last year by $746,294. 


the re-organisation of the company and 
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Midland of Canada.—At a special meeting, the scheme for | it is le 
Sonnasitinn of the interim payment than at the corresponding period, and a divi- 
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mortgage debt, as proposed in the report of the committee, 
was agreed to. | 
BANKS. 

Land Mortgage Bank vf India.—The numbers are published 
of bonds which have been drawn for repayment at par on the 
Ist of July. =e 
London and River Plate Bank.—The bank will pay an interim 
dividend of 3 per cent. for the half-year ended 3lst March. | 
This compares with a distribution of 24 per cent. for the same 


period in 1877. 
ASSURANCE COMPANIES. 

British Equitable Assurance-—At the annual meeting, the new 
business was reported to have consisted of 2,317 policies, assur- | 
ing 472,091/. The new annual premium income was 13,629/, 
The death claims amounted to 42,708/, and there has been 
added to the accumulated fund 63,680/, making it 563,777/. 

Midland Counties Insurance.—The directors recommend a 
dividend for the past year at the rate of 10 per cent. per 
annum, the reserve fund being also increased to 24,333/._ | 

Scotiish Widows’ Fund.—At the meeting in Edinburgh, it was 
stated that the new assurances for 1877 were 2,248 in number, 
assuring 1,308,745/, and that the corresponding premium in-_ 
come was 43,908/. The total income was 852,499/, of which 
the premiums amounted to 579,195/. The total payments | 
were 512,615/, the increase to the funds being thus 339,834. | 
The death claims were 406,747/, inclusive of bonus additions, | 
amounting to 43 per cent. upon the sums originally assured. 
The total net funds of the society are now 6,636.722(. 

United Kingdom Temperance and General Provident Institution.— 
During 1877 2,324 policies were issued, assuring 582,512/, the 
annual income was 328,311/, and 182,255/ was added to the 
accumulated fund, which amounted to 2,309,841! on the 3lst 
December last. 

MISCELLANEOUS COMPANIES. 

Amsterdam Hill Water.—The company have declared a divi- 

dend of 1/ 19s 2d per 20/ share, and 19s 7d per 10/ share, pay- | | 














able on June 1. 

Gevernment and Guaranteed Securities Permanent Trust.—It is 
announced that the coupon of the first issue, due Ist June, is 
payable at the rate of 1/ per coupon. The coupon on the pre- 
ference dividend bonds is paid in full as usua!. 


Great Northern Telegraph.—The company’s Amoy-Hongkong 
cable is now under repair, and the company cannot accept 
messages for Kongkong until it is again in order. Meanwhile, | 
the company’s line is the only telegraph route to Amoy 
(Foochow), Shanghai, and to Nagasaki. 

House Property and Investment,—At the second annual meet- | 
ing the earnings were stated to amount to 16,229/, being 74 | 
per cent. on the average paid-up capital; “4 per cent. has been | 
paid to the shareholders. After paying all establishment 
expenses, there is a reserve fund of 10,370/. The current rate 
of iaterest puyable to the shareholders will be 6 per cent. | 
After the meeting the remaining 434 shares completing the | 
fourth issue were allotted amongst the shareholders present. 
The fifth issue of 4,000 shares is now being allotted at 4! pre- 
mium. 

Liebig’s Extract of Meat.—The balance of profit and loss for | 
1877 is 76,055/, which it is proposed to distribute in payment | 
of interest at 6 per cent., equal to 24s per share, and a bonus | 
of 4 per cent., equal to 16s per share ; to carry 25,000/ to re- | 
serve; to allow 993/ for percentage of the representatives of | 
the late Mr Giebert; 993/ for percentage of Mr CU. H. Croker, 
manager at Frey Bentos; and 7,448/ for percentage of 
European directors and River Plate local directors, leaving | 
5,620/ to be carried forward. 

Madras Irrigation and Canal.—The report for the past year | 
states that the negotiations with the Government for the pur- | 
pose of establishing a system of navigation have progressed 
satisfactorily, and 60,000/ has been repaid on account of ex- 
penses formerly incurred. It is noped to commence naviga- | 
tion as early as possible, which will enable the capital already | 
expended to becom: productive. The extent of acreage | 
irrigated during the past season is not yet definitely known, 
but is estimated at 49,000 acres. The revenue for the year 
has not been ascertained, but will be, it is stated, somewhat 
higher in proportion than that of the previous one. 

"\iddlesee ieten Limited, —Capital, 25,000/, in 1/ shares. 
The title explains the object of the undertaking, for which 
purpose the Islington Steam Brewery has been acquired. 
unicipal Permanent Investment Building —It appears that 
since the beginning of the year the society has increased its 
members by 500, the share capital by 20,000/, the deposits by 
7,700/, and the mortgage investments by 30,000, 

Peninsular and Oriental Steam Navigation.—The receipts for the 
half-year ended 31st March show a diminution to the extent of 
102,000/, as compared with the corresponding period. This | 
falling off is explained by the tension in the political situation 
and by short crops, which together have “ brought down 
freights lower than they have ever been since the one, of 
the Suez Canal.” The expenditure is somewhat reduced, but 
thought better in the meantime to declare a smaller 
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dend at the rate of 3} per cent. per annum is therefore recom- 
mended. It is proposed to alter an article in the deed of 
settlement and give the board further powers for the tempo- 
rary employment of the company’s funds not immediately 
required. The power of investing in foreign securities is to be 
annulled, but in other respects a wider discretion to lay out 
money temporarily is to be given. The amount of debentures 
outstanding will be reduced by the close of the current year to 
about 250,000/. 

Salvage Steamship, Limited —Mr Fredk. B. Smart has been 

—s liquidator. 

m.—The net profits for the year ended Decem- 
ber 31 were 7,668/, inclusive of 122/ brought forward. The 
interim dividend paid i in October absorbed 1,800/, and it is 
(now proposed to make a further distribution at the rate of 5 

r cent., or in all 74 percent. for the year. The sum of 2,000/ 
18 placed to reserve fund, and 205/ is carried forward. Baron 
de Reuter has resigned his post as managing director, and 
Mr Herbert de Reuter has been appointed in his stead. 

Native Guano,—The offices have been removed to the works 
at Aylesbury. 

MINING OOMPANIES. 

Cape Copper Mining.—The value of the ore and metal re- 
turned for 1877 was 239,792/. The costs were 156,212/. The 
result is a net profit of 83,579/, which with the balance brought 
forward makes a total of 89,160/. Of this, dividends have 
absorbed 55,0001, and income tax 1,119. In addition, 3,500/ 
“has been carried to the “landed estates and buildings sink- 
ing fund, ” and 7,000/ to the “railway and jetty sinking 

| fund,” carrying forward 22,5401. 
| Don Pedro North del Rey.—The gold return for 1877 amounted 
| to 52,669 oitavas, or 6,073 oz troy, realising 23,172/, making, 
with the interest, a total of 23,401/, while the expenses, in- 
| cluding all outlay on the permanent pumping machinery and 
ceed prospective works, were 28,395/, thus leaving a deficit of 
| 4 
| Pontgibaud Silver Lead Mining and Smelting.—It is announced | 
that an instalment of 15f per share, on account of the divi- 
dend for the year 1877-8, will be paid at their offices in Paris, 
| or at the London agency, on June 5, on presentation of the 
| sbare certificates with the 17th coupon not detached, which 
will be stamped. Tke payments in England will be at the 
| rate of 11s 11d per coupon, less income tax. 








The Commercial Times. 


COMPARATIVE AVERAGES OF GRAIN. 

is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Ins anu Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 


e fo 


ended May 25,1873, and for the corresponding week in each of the years from 
1878 to 1874 :— 
} 


Quantity SoLpD. eee Posen, Prices, 











Wheat. | Barley, | Oats, _Wheat, | Barley. | 0 

ars bsh| qre bsh| qrs bsh A>) ee sa 
SO seni | 35654 6| 1616 7| 1,74 6| 5: 2 | 996] 2 5 
| 20,572 6 1,168 0; 2,058 5) 68 6 37 9 23 1 
ee | 40,872 0/| 3,130 3 1296 4; 45 3 32 10 26 1 
BIT acesseces | 48,711 6 | 749 ‘| 681 0| 4110 38 8 29 7 
1874 .. 43177 2 650 4! 1,208 6! 62 2 47 ‘5 29 1 





AVERAGES OF GRAIN. 


The follo is a statement showing the quantities sold and the average price of 


Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended May 25, 1878:— 


Quantities Sold, Average Price. 
qrs bsh s ad 
WHRGRE. ncoccececeesansreccevcncessocecesceneosnense 35,554 6  ccoccorccee ecco 51 2 
RRNEET  eunvemquee cecenesanstesccesesoyneerensonsee RAO FF ncssnesitosnss 39 6 
IED ccetecnsccccunncenenstediengutntnenmtnneneeneat 17D 6 coercccceccccove 26 «5 


COMMERCIAL REVIEW. 
FRIDAY NIGHT. 


materials. 


there has this week been a rise in cotton, wool, pig iron, 
copper, and such like productions, which have 
manipulated by the manufacturer. 

_ In raw cotton an extensive business was transacted at the 
beginning of the week at prices showing fully ;4d per lb rise, 
while in Egyptian the rise ranged from ¢d to 3d. But towards 
the close of the week transactions have been moderate, 
although, all things considered, prices have fairly maintained 
their improvement. In Manchester goods there has likewise 
been a tendency to increased firmness, chiefly, as it would 
seem, Owing to the rise in the raw material. The continu- 


British Corn (Imperial measure), as received from the Inspectors and Officers of 
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In manufactured goods not much movement can | | lacked spirit. The result, compared with 
as yet be discerned ; but, in spite of drawbacks, we find that | 98 follows :—Best trae-bred whites brought almost previous figures ; 


yet to be | decline of 4d to 


| 


} 


leads holders of finished goods to demand higher 
prices, and to some extent these have been obtained. 
The firmness of the yarn market is more difficult 
to explain, while so much weaving machinery is stand- 
ing idle; but some considerable quantities of expurt yarns are 
being cleared, even if the home inquiry remains slack. The 
effect of the brighter prospects upon the Wool market has at 
once been to import greater briskness to the colonial wool sales, 
and prices have showed a hardening tendency. So much of 
this imate: however, is now bought for export, that we must 
not consider this improvement as more than partly artributable 
to home requirements. Indeed, the reports from the York- 
shire markets still indicate very cautious buying both of raw 
materials by the manufacturers, and of finished goods by the 
retailers. Outfitters are now nearly supplied in anticipation of 
the Whitsuntide holidays, and the recent stimulus to that 
branch has subsided. Fairly good shipments, however, are 
being made to the continent. The tendency, as a whole, is 
more hopeful ; and the same remark applies to the Nottingham 
lace t The production of linen and linen yarns at Belfast 
is very restricted; but the arrival of some orders on American 
account is noted. 


At Monday’s Corn market, in spite of chilly weather, 
which under ether circumstances would exercise a hardenin td 
tendency, both English and foreign wheats were quo 
1s per quarter lower, for the reason that with peace assured 
there would be no chance of our supplies of foreign grain 
being in any way curtailed. Flour was also 6d per sack 
cheaper ; oats 6d per quarter lower; barley weak, and maize 
flat. On Wedn ay, however, the adverse weather exercised 
a steadying effect, and Monday’s rates were maintained. 
To-day, however, there was renewed weakness, especially in 
wheat, flour, and maize. In foreign and colonial Produce, the 
chief features of the week have ean the improved demand 
for coffee and cocoa, the former of which articles has for 
some months been much depressed. In rice there is no 
change. Tallow is still weak; petroleum a trifle steadier ; 
and tea, turpentine, and linseed and rape oil depressed. 


It 1s a favourable feature that Metals are in better request 
and higher in price. The trade in pig iron is more active; 
and it is satisfactory to record a rise of quite 2/ per ton in 
Chilian copper, and of 1/ in Australian tin. 


Mr John Tatlock’s Hamburgh Corn Market Keport, May 25, states: 

—‘* Our market remains ir a quiet state, and prices of all articles tend 
in buyers favour, though a material reduction is quotable only for 
malting barley, of which there are still heavy stocks here, while wheat 
is not offerec pressingly.” 


Messrs F. W. Cosens’ Monthly Wine Circular states :—“ There has been 
no improvement during the last four weeks in the demand for wines, all 
descriptions sharing the decline. The favourable feature noted last 
month, viz., the decrease in the importation, contiaues. For the four 
months ended 30th April, 1877, the import of wine reached 7,125,666 
gallons, while that for 1878 is 5,746,267 only. On the other the quantities 
taken for home consumption and exported were respectively 6,930,254 
and 6,544,994 gallons. Vintage prospects appear promising both ia 
| Spain, Portugal, and France, and as advanced prices are not likely to 
rule in any of taose countries, dealers naturally contract their purchases 
within the narrowest limits. The demand for brandy is reported to be 
slow at quotations.” 


From Calcutta, the usual weekly advices of Messrs Black wood, Conor, 
and Co, report that steam and sailing freights are depressed, the unfixed 
tonnage in port being 12,000 steam, and 98,000 sailing. Coal was quoted 
firmer, but wheat cheaper. 

From Messrs Geo. Armitstead and Co.’s Dundee Weekly Market 
Rep» rt, it appears that the depression in the linen trade continues to 
exhibit little or no signs of abatement, and the production both of yarns 
and cloth seems still to be in excess of the demand; in the jute branch 
there is a moderate degree of activity displayed, without, however, any 
elasticity in prices of manufactured goods. 


With regard to the recent Liverpool wool sales, Messrs Ronald, Sons, 
and Co, report :— “ The third series of periodical auctions for this year 
began on the 9th instant, miscellaneous clothing wools being offered on 

































































| 21st to the 25th instant, and sundry combing sorts yesterday and to- 


As is so often found to be the case, the first effect of | day (29th). As usual, East India wools attracted moat attention, and 
brightening prospects is detected in the markets for raw 


| of 16,368 bales brought forward, 14,345 bales passed the hammer. 


The 
attendance of buyers was scarcely an 


average one, and competition 
the March sales, may be stated 


| fine yellows, as well as those suitable for export, ruled from par to 4d 

r lb cheaper, all these being in small supply. Fine greys suffered a 
4d per lb, while soft whites, of which there was a large 
proportion, were most affected, and a reduction of $d per Ib, in some 
instances even more, had to be submitted to. Low yellows ane greys 
wore also about $d per lb down. Oa the days set apart for clothing 
wools there was a moderate attendance of buyers, who operated very 
cautiously. The principal sales, as usual, were in Peruvians and 
Limas, the prices obtained showing a decline of about 3d per lb. 

Messrs Johr Shaw and Sons, referring to the speculative sales of 
about 10,000 bags of clover made some few weeks since in Chicago, for 
delivery in this country during May and June, note that these contracts 
are not being carried out—money compensation instead being paid to 

English buyers. It is possible that the attempt to secure seed to 
cover the above and similar transactions may have recently inspired } 


| ance of the strike in North and North-East Lancashire also the trans-Atlantic markets with some artificial s 
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THE COTTON TRADE. Corton known to be Artoat to Eunurs by latest Maildate, _ 
| | Coast, | 
LIVERPOOL.—Mayr 30. London. Liver- | “gop Foreign Total, | Total, 
Cotton was in extensive request in the early part of the Kw eR ot | a 
week, —_ some onan. eee since Tuesday there has oe bales. bales. | bales. | bales. | baice.| bales. 
‘ animation, but quotations erally are slight! i sriesiipenatsiansibicieagae 514 | 41,325 | we | 57,659 100,393 | 224,740 | 
raised. ‘The Bank rate has been reduced this day from'S, to | Sito] als] | = | adeo| ote | S| 
re per ae ee Island soeanans in moderate demand, at | Ceylon «ad Tuticorin... eal “ | ee te | | 
rm prices. erican there was a large business done in | = BD cecccee coccvcveseocsoosoosese eos in ES aia f 10 | 15,94 | 
the ‘earlier part of the week at higher prices, but with less | See soir Ml oe eo ew 
emand during the past two 8, quotations sh ] —_—|_————_———>_—— | | 
partial advance of yd per Ib. | Sg em) ABE] AE) 80s | sites 
In Brazilian a fair amount of business has been done at steady sea 





i Be~ < s 


rates. Egyptian has been in extensive demand from the trade | _ Sales to arrive and for forward delivery about 20,000 bales.— | 

as well as on oe and the current qualities have To arrive—Tinnevelly, at 5;;d to 54d, April-August, for good i 

es macy Sane . er: fate oe Pe _ ren at | fair; Western, at 5d to 5}d, April-July, Cape, for good fair— | 
Tv er. Peruv 5 i 

is in rather better demand at costes ates. ia East “seta | ze to Sih, Mine San: Sows rar taine et am | ey 

a good business has | done ata further advance of +;d to fair ; Coconada, at 4;,d to 5d, May-July, for fair red. Forward | 

4d per Ib. delivery—American, at 6,;d to 6}}d, May-November, for 

“ Futures ” improved jsd to ,°,d per Ib by Monday, at noon. | ™iddling, 1. m.c. 

On Tuesday and Wednesday a quieter feeling prevailed, and a 

part of the advance was lost; but to-day there is again an 

active demand, and previous best rates are resumed. 


The sales of the week amount to 75,890 bales, of which 





New Or.Leans.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular, dated May 29 :— 









































































































































To-day. § Last week. 1876-7. 975-*. 
12,820 are on speculation, and 6,420 declared for export ; the bales. bales bales. tole 
forwarded is 8,960 bales, of which 6,280 are A erican 300 Receirrts—At Gulf ports eeeeeeee . 500 eee 1,000 eee 50} eee 1,000 

7 a > . , Atlantic ports Peet ee reer eeeeeeeeres 2,500 ee 2,000 eee 1,500 eon 1,000 | 
Maceio, 970 Egyptian, and 1,410 bales Surat, which makes the noo} 
takings of the trade 65,610 bales. Total Seer eeesereeseereeseases 3,000 eee 3,000 eee 2,000 see 2, wO0 | 

May 31stT.—The sales to-day will probably amount toabout | © d#7#—At Gulf ports... 6000 we 6.000 wwe 3,50 aw 6,000 | | 
10,000 bales, with a firm Ste P y Atlantic POrts....ccecreecssseerseees 11,500 see 9,500 ase 4,500 oes 5,000 

er ne Monda — 10th (Bank Holiday), Pi iii iicteale 17500 eo 15,500 ace 8000 ane vee | 
an ay, the llth June, wi close holidays in the |  rotal since Sept. 1—Gulf 2,200,500 2,21",000 

eee eee eee 2,020. eee "J i 

cotton market. : ‘Maaubagene’ ¢ epaesgrnend ts 952/500 i ws pit 17360.000 om 1306-000 
lee Ear ae eg All Porte sscsscccsssessosesrre 44153,000 ee se sae 3,879,000. 4,915,000 | 

ales. bales. en eee 

ports from Jan, 1 to May 30 .ccsecsoe...0« 5 . Received subsequently at ports... ee ae 

en an a i to May 30 seeseneses patdintia M9074 mee ae Conrenponding week qaevtanaiens ee = wee 17,500 ace 9,000 . 13,000 | 

Stock, M 30 EPSRC ee eH SSR CHETEK eee ESEe eeeeeeee - , eeeeeeeee aT Wear | 

Geaaneaen from dan, 1 to May 30 ... .cocscccoes isenseo amie pataeee Total CTOP sscccerccovcceccee ’ eee ose eee eee 4,485,000 eee 4,639,000 i 

The above figures show :— Exronts,6 days—To G. Britain, 11,000 .. 24,000 .. 20,000 ... 20,000 
A decrease of import com with the same date last year of.........bales 180 420 Continent.cccccccccccccereresssseseeee « 4,000 w. 12,000 ... 8,000 see 4,000 
A decrease of quantity taken for consumption of iniliaasilenendediliiene ececeee 13,810 
& Soemanens EP SUETR oe seeeceecesees Oe eee eereeseeecese. Seeerereccaeeseeeoees eeee 8,180 Total Sng E gS RET Omnge 15,000 = 36,900 i 25,000 _ ——| 

decrease Of StOCK Of .......scccseeserssresssrenesneeserees eosceecessceseccccccsccccosssnesseree 289,: 89 senaaen .. 20480 
: In speculation there 18 a decrease of 80,480 bales. The Total since Sept. 1 eeeeeeeeseseces 3,167,000 eee eee eee 2,804,000 cee 2,943,000 | 
=o = week have Prvcanginvas tc 51,050 bales, and the | Sterling exchange at New York (commercial), 4.81 dols, Gold at New York 201}. 
quantity of American cotton reported at sea for Great Britain Furuse Dr New Yorx—M . 
$s000 re. advices to date) is 129,000 bales, against May. aa ‘July. ane, “Sept. “Oct. me Dec. Jan, | 

es at the corresponding period last year. The actual | 7,4. - > . e s es. om c 
cnieeiiiamas TUF vee V1 Seve WB ce UDG vee Whece Drdh.c. 10F ... 10... 1 
exports have been 8,371 bales this week. Presta Thursday. 11} ... ne it = ne <a Shee on a ei it ai i | 
Same time 1877 co. Ld soe Liy--- L1G. LG vce LL ove 1039... LUG}... Lib... lO ‘| 
LONDON.—Mar 30. re 
Annexed is a pote of the circular issued this week by the on nace 
London Cotton rokers’ Association — oa Seeecescseeeseeceecooseeseeseees A eeeeescesesececees = eecceres 10% 
. es POOR ee ee eeteeet” POSSESSES ESTEE SEES Oe OOOH TEESE ES EEEES oo. aeereeees - 
_ With 7 stronger market a good business has been done Bavannad woes sanesoneamaanpsisameninreanenineetap : if oinnte 104 
; ton COREE SHSSSSESESES ESET OSES SSE SESS SS TSE SESE TERE HES EOe 1 Seat etese 10 
Se weer | at ved to $d advance. Spot quotations are ap sieracerenstememecsepecrsaneencalfieg  Saaacenies il} | 
PRESENT sn TP Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 
Previous 
Ord. | Mid.| Fat Good Prices of Fair ——To-day——. 1 Thursday. —Freight—. 
Description, to Mid. | Fair. Good Fair eae same time. Low mid, Mid, Mid. —** "ecm 
| 1877. | 187". d d ds d 4 
ger ib [oer i) per | porte [per Wfper tb | Galvan new 6) Sos Oh cow OE Sow BS 
Surat—Sa a a d Savannal ...cccccsrceree Ecieen: MOU fection IEE. concen Sh. scenes 
Broach weinned Dharwar... | s+ Ou bese bi G5 5i@... 4} 7 CHALrleBtON ....cccecseeeee . ecesee oe eccece = eocee : seeeee : 
Beene tem ot ae % fo +19 New York (steamer). 6, ss+se« ee < nie t 
Oomra’ eovccessessnccezes | ee 4 | 4y| @ Bi iw a 
eons . | 3} 4k a os 64 eco A | 45 
POCCSET SSSR ESET SSeS eeeee || fee o- ese 3 i » 
ago pereny seseneananes | 08 i 4 BE ae e it MancHESTER, May 30.—This market displays no change. 
Northern ........ pensenoneesen vet vewid ae he HI eit ; a rt A fair trade is being done in shirtings and heavy goods from 
Coimbatore, Salem, &¢,......| 1. | 48 af H ~ ae ; 4¢ | stock at full rates, but beyond that only a moderate demand 
pesraiereserre pve sO 20 ae seas ah 34 is experienced. In yarns some considerable sales have been 
| & tea ene on 1 8 ‘ ao 44 | 3: | made for China and Japan, and a fair business has been done 
Sill ccbinsiinnitghaenianascen tT en’ ‘das 34 6} of * ero * eo in cops for the continent. For the home trade the inquiry is 
Australian and Fijinecoceee | “| St | 58 6 | oe ot| of | ge | Small as Corro 
A aay KINGS sevssessesssees | +++ : : 12 14416 17 | hh 12 ComPaRa Sta OF THE w TRADE. 
SOOR ee eer eeeereseeessesenessesees ° 10 12 13 14 ll 12 Sa UUTEEInEE En EEEEEnREEEiEe La nan Se. Ten ms 
Tanti rroreerereveererererrnvorerrvores | vee 7 | 8 10 13 13 14 | | is | 
imports and DELIVERIES from Jan. 1 to May 30, with Stocks at ee I acon can hema 
May30. ; wate ” A 2877.) 1976.) 1875.) 1374 1873. 
sdisedisdisd oeadsé 
0 6% 0 SEO 69 8 DO BE nw 
Scinde. Kinds. 0659 6 0 7% 0 BO SE uw 
ss Peete gRisoe messes ol 
ne gift tiagei = OHS SE EE 3 
| 0 oF! i 
1876| 19,796 92,387 | 360, ay 43/49/4615 3'5 56 
reed, ditto, 49 seer i ae 
y 3,547 | 84,841 om ols ie si0 m0 010 1 
a 39/9 49 Silo 741 OM 1 
: 9 9 jlo 1d10 9 (11 10412 0 |12 3 
| © 9173/7 3|8 6,8 7 8 105 
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THE WOOL TRADE. 


LO AD | 


to part with on terms which will allow profit for the brokers. 
The weather has also retarded clipping. Skin wools are about 
the same as last week. 


On the other hand, the sales of colonial wools during the 
pore week have shown a hardening tendency in the prices 
or all descriptions, and have passed off briskly. 
8:The Liverpool pubiic sales of combing wools held here on 
Tuesday and Wednesday, did not attract many buyers, and 
their biddings were without spirit. More than usual had to 
| be withdrawn, and the decline on the little that passed the 
i; hammer reached about 10 per cent. from auction-rates of last 
March. Of 12,270 bales offered, consisting chiefly of Levant, 
| Portugal, and Egyptian, only about 1,500 bales were dis- 
posed of. 
At Bradford, on Thursday morning, there was a timid and 
anxious feeling in the wool market. People had not by any 
-means recovered the effect produced by Mr Mirfield’s failure. 
| Gonfidence is evidently much impaired, and the utmost cau- 
_ tion is observed on all sides. Under these circumstances it is 
| not to be wondered at that no large business is doing in any 
| branch. Wool buyers restrict their purchases as far as pos- 
| sible, and hesitate to pay even the full rates of last week. 


LLL 


Staplers, however, not anxious to sell, refuse to concede, and 
there is therefore no change in prices. Very little new wool 
has yet appeared, clip prospects are generally considered good. 
There has been a little inquiry for mohair at fully late quota- 
tions, but no transactions have taken place. In yarns there 
is very little inquiry by export merchants. They have a few 
| sinall orders in. hand, chiefly for various descriptions of tube 
/yarns for Russia. A few lots of 32s twofold have also been 
placed. In other descriptions nothing offers. Spinners 
‘cannot be induced to yield further in the matter of price. 
The home trade spinners are only partially employed, and, in 
Botany yarns especially, complain of the lowness of prices 
obtainab!e compared with the price of wool. In pieces a little 
more business offers, as compared with the extreme dulness 
lately prevailing. Manufacturers of special makes of cloth, 
| suited to various markets, are better off for orders, but mer- 
| chants buy at the very lowest prices, and the producing power 
of our looms is still far in advance of the consumption. 
From Port Elizabeth, Messrs Mackie, Dunn, and Co., on 
the 3rd May state that nominally no change in Cape wools 
could be reported for the month, but that there was a better 
selection at the figures named, and increasing supplies were 
coming forward. New clip wools were expected in good 
| quantities. 














TRON AND COAL TRADES. 


‘A fuller inquiry has been developed for pig iron this week ; 

‘/ and it is to be hoped that this will prove a favourable sign 
| of returning business as soon as it is settled that peace will 
| not be disturbed. Cleveland “ No. 3 pig” may now be quoted 
| at 38s 6d, less 1 per cent. commission; and higher prices 
| have been asked. Jn the Midland Counties, too, iron-stone 
producers are busier. It cannot be said that there is as yet 

| any visible expansion in the demand for finished iron; but 
| South Wales has received a moderate number of colonial 
|| orders; and the steel works keep fairly occupied. Accounts 
| are’not at all encouraging from Sheffield; where it is reported 


| that the saw and edge-tool manufacturers are working but 
three days a week. 


In the coal trades, operations are not materially altered 
from last week; but on the London Exchange a slight 
advance was established on Wednesday. The foreign demand 
for coal keeps up very well, but prices are unaltered. Malta 
and other coaling depéts in the Mediterranean appear to be 
_ laying in large stocks, and a good deal of Welch coal is sent 

| in this direction. The men employed at pits producing house 
qualities are generally irregularly working. The South Wales 

_ patent fuel trade lacks animation, and many of the works 
{| are still closed. 





LONDON COAL MARKET’. 


May 27. May 29 May 31 
| s a s d s a 
Bebside West Hartley........ccccccccccsssessess je waa MOODS eee 16 0 
Bast WHlait ...006......0ccce: co-ccenccbnsnocescsee ose eeeeee BD anegap 
} Wrylam MOO? ......00s...cecocgsee.,.c0cccessceseees coe 8 enone ee eee one 
i Walintinl —-FRROG thai - casevedveonstscicdiosons BB. 6 ceveee a eaiale 17 0 
TEGTRON TFORB ......cccccccccccvees BO" Ossie 6-8 awn 15 3 
Fa@WtnOrm oce...coccvceescereveres MM: D wae —— 
EAE ccctignnrarsvthossencsoooes BO: ©. coccss: cow cress 
ROIS iidoicineeesiantaspocdabeinsininet BA: . ©. .cocese oso | Sanat aud 
South Heteow ......cccccccccoesoee 16. G  wvecee 36. @ ' cavece 16 6 
South Hartiepoo! .......00...006 16. © ve ove eee » ‘Seneds ose 
BROTMT ....conccceccccetucccess.cce’* ID OF i ssses a8” DO sn..i . 
Tees OER ROE ROR ERR eee eee 16 3 Peter re 
Original Hartlepool ........... oti | Cabin 6a Neeebt 17 0 
oo eae ae ee a a Recess abe conga 16 3 
No. No. 
etree 40 eeteee 33 
eevese or 29 
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Hardly anything is moving in English wool. What little 
new wool is ready for market farmers do not seem inclined 
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Corron.—The strike and lock-out continue, and various 
additional mills have been saut up, as the notices have expired. 
By this means it is probable that sonre thousands of fresh 
hands are out of employment. Against this, however, must 
be set a few instances in which mills have been set running 
four days a week at the 10 per cent. reduction or on full time, | 

| ut a5 percent. drop. Altogether, the strike roll is increasing 
rather than the reverse. On various occasions mills have 
been opened at the full reduction, but the experiment has not 
been a successful one, and they have since been closed. It is 
now considered probable that matters will remain much in 
their present state until after the Whitsuntide holidays. The 


magistrates at Blackburn and Burnley, and elsewhere, have 

been busily occupied in bringing some of the late offenders to 
| justice, and no further disturbances have occurred. Endea- 
| Yours are being made to provide relief, for the strike pay is 

very small. At Accrington, for instance, the weavers have 
this week received only 2s, and non-union members only Is 
per head. The weavers of Mr George Walmsley, J.P., of 
Oswaldtwistle, who had the windows of his lodge-house and 
manager’s house broken last week, have held a meeting and 
resolved to go to work for three weeks at 10 per cent. reduc- 
tion, and then stop a week if their employers will allow them. 
They rejected theseterms when they were offered to them before 
they came out on strike. At Macclesfield, aftera three weeks’ 
struggle, the employes of the Globe Cottun Spinning Company, 
numbering 800, have agreed to resume work on the masters’ 
terms, namely, 10 per cent. reduction, without any reference to 
the number of days the mill shall berun. At Oldham, at the 
mill of the Greenacre’s Spinping Company, one of the largest 
concerns in the borough, the strippers and grinders have 
struck work, but their places have been filled by others. The 
committee of the Strippers’ and Grinders’ Association have 
condemned the action of the men. 

IRoN AND CoAL,—At the Silkstone Main Colliery, Barns- 
ley, notice has been given to redace the price of slack one 
shilling per ton, and introduce riddlers, and as an equivalent, 
to raise the price of coal 2d per ton. At the Wharncliffe 
Silkstone Coliieries intimaticn has been given to the men to 
submit to a reduction to enable the proprietors to ccntinue 
working the colliery. A deputation from the Miners’ Asso- 
ciation has waited upon the owners to arrange the matter. 
Notwithstanding the support received by the Bestwood col- 
liers now on strike against a reduction of wages and extension 
of hours of labour, it is probable that the strike may end 
in failure. It has lasted seven weeks. The masters at first 
demanded one hour and a quarter extra working time per 
day, but this was reduced to three-quarters of an hour, upon 
which some men returned to work, and were very roughly 
treated by their comrades. The bulk, however, have stood 
out, and the masters have now imported a large body of col- 
liers from South Wales to fill the places of those on strike. 
These men have been provided with lodgings near the colliery. 
Notice of a reduction of 17 per cent. having been given at the 
collieries of the Oldham, Middleton, and Rochdale Ccal Com- 
pany and the Chamber Colliery Company, about 1,700 colliers 
have ceased working. The dispute at the Church Lane Colliery, 
near Barnsley, belonging to the Silkstone and Dodworth Coal 
and Iron Company, Limited, is at present further from settle- 
ment than at the commencement, three months ago. It is 
reported that the masters do not intend to employ any of the old 
hands again. It is stated that the Dodworth Board of Health 
have resolved to summon the Dodworth Colliery Company for 
overcrowding their office with men, and for other offences. 
Over 120 black-sheep are employed, and live on the premises, 
the joiner’s shop and engine-house having been fitted with 
beds, and a stock of Enfield rifles and other weapons of 
defence have arrived in case of an attack by the men locked 
out. The case of the latter has become hopeless. The week’s 
notice given by the horsenail manufacturers of South Stafford- 
shire, of a reduction of 3d per 1,000 nails, expired last Satur- 
day. It is only a short time since a similar notice was given 
and submitted to, but on the present occasion the men have 
refused to take out iron at the reduced price, and came out on 
strike. The men contend that they have already submitted 
to 30 per cent. by various reductions. 

CoprpEeR Mrninc.—On Tuesday the strike of the miners of 
the Devon Great Consols, against the re-introduction of 
the “ five-weeks system” of payment, was debated for three 
hours at a meeting of the shareholders. Among the i 
nents of the change proposed by the directors were the Duke 
of Bedford, Lord Arthur Russell, M.P., Mr Samuda, M.P., 
and others. The resident director also took similar views, 
saying the men would never return to work under the pro- 

ed arrangement, which, however, was carried on a show of 

ands by a majority of one, and by a Jarge majority of 
proxies. 
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THE CORN TRADE. 


i aca . Marx om» mepee Mt ewer 

e trade in every department n dull and depressed 
during the week, influenced partly by the political aspect, but 
mainly by the ape papelies pressing forward for this country 
from abroad, and to-day the business was increased by the 
more favourable weather. The supplies of English wheat, already 
small, have fallen off, and foreign imports intothe kingdom have 
been much smaller than in the previous week, but the quantity 
on the way has increased to 1,266,000, and is now in excess of 
last year at this time, whilst there are further large supplies 





a _ 








stances the trade look for lower prices later on, and purchases 
accordingly are as far as practicable deferred. An exceedingly 


dull demand is the result, and with supplies accumulating on | COLONIAL AND FOREIGN PRODUCE MARKETS, 


the hands of sellers, lower rates are taken from time to time to 


force business. On the week the decline has been fully 1s to 


2s per quarter on the spot and forward. This has been 


general throughout the kingdom, and at Mark lane to-day | 64 per ewt recovery on last week's quotations for the lower descriptions, 
sales could hardly have been effected, except at a larger fall. the business including some Madras Jaggery to arrive. 


On the spot, English white wheat can hardly be quoted over 
54s to 55s, and red over 48s for runs. Saxonka, 44s to 47s; 


Kubanka, fine, 468; New Zealand, 44s 1o 46s; and Adelaide | bably be resumed. The stock ia the chief ports of the United King- 
, > ’ > > 


53s to 55s. Off coast Nicopol Ghirka sold at 42s; American 


sell inher ebidbrOk: Aenibleate ring at 488 6a down to 46s 6d | compared with the average stock in the three previous seasons, the 
winter at 49s 6d; Ameri sp 8 


(to-day, 45s only bid); Adelaide, 52s 6d. On passage 
and for shipment No. 2 spring has sold at 45s and 44s 9d; 
No. 2 club Calcutta at 44s 6d; Odessa Ghirka at 41s 6d; 
Rostoff at 38s to 38s 6d for the United Kingdom, and white 
Michigan at 51s for France. Flour follows the same course 
as wheat, and is lower where sales are effected. Malting 
barley meets little inquiry. Grinding sorts are again about 
1s lower, with a dragging sale. On the spot, Odessa is worth 
about 21s to 2ls 6d. Off coast, 20s taken; and for Ma- 
rianople,*20s 44d. New York malting, 28s 6d for the United 
Kingdom. The quantity on the way amounts to 217,000 qrs. 
For maize the trade has shown considerable heaviness in all 
sitions. American mixed off coast has sold from 26s 14d 
own to 25s 6d, and forward sales have been made at 23s Yd 
down to 22s 9d for the United Kingdom. The quantity oa 
the way has increased to 733,300 qrs, against 387,300 qrs last 
year. Beans have met a very dull sale, and have tended down- 
wards without being quotably lower, either on the spot or 


floating. Arrived Mazagan have sold at 34s 3d. There has | 


been an increase in the arrivals of oats this week, and prices 
have further given way, the inferior condition and quality of a 
portion of the supply giving quotations a lowrange. For 
sound parcels, 16s to 17s is the value of Riga, 15s Lebau, 17s to 
20s Petersburg, 21s to 21s 6d Swedish; all 38 lbs averages. 
Heavy qualities are scarce, and Swedish quoted 24s 6d to 25s. 


Seip ARRIVALS THIS WEuK. 


Wheat, Barley. Malt. Oats Maize. Flour 
qrs. qrs. qrs. qrs. qrs. sacks, 
English & Scotch 436 ... 55 .. is 6 a 
ariso POC eee eee eee wwe -_ e- ad re eee eee oon ad oo; “** ve 4 3230 
Foreign a...» 30570 ... 14249 ... -- 60400... 8850 wo 9320 sth 


WAKEFIELD, Friday. 
Holders are willing to submit toa decline of ls to 2s per 
quarter on last week’s prices, but millers are careless about 
buying. Beans, oats, and maize rather cheaper. 


New York, May 17. 

The flour market has been less depressed the past week, 
but there is little, if any, recovery in prices. Yesterday there 
were buyers of large lines of common shipping extras at 
$4.77c, with sellers at $4.85. There have been no very active 
influences at work. Rye flour and corn meal have declined. 
To-day the market was dull and quotations quite nominal. 
The wheat market has been inactive and variable. Orders for 
export have been to a fair extent, but at prices which holders 
enerally were unwilling to accept. Consequently little has 
fons done. Receipts at the Western markets continue large, 
and arrivals at this market are liberal; but they are not 
offered ee Late transactions embraced No. 2 Chicago at 
$1.20 to $1.20, spot and May, and $1,194 to $1.19% for June; 
but other ieading grades cannot be had at proportionate rates. 
Winter wheats, in particular, were more firmly held, No. 2 red 
ing at $1.31 on the spot and $1.293 to $1.30 for arrival. To- 
y, spots were pretty firm, with sales of No. 2 Chicago on the 
spot at $1.21, and No.1 red winter $1.36; but No.2 spring 


sold for June at $1.18} to $1.19, and No.1 ditto for early in © 


June at $1.26. Indian corn has been very active, the sales on 
the spot and for early arrival amounting to fully 14 million 
bushels. Prices were slightly lower, but fluctuated somewhat 
from day to day. Yesterday there was a pretty fair business, 
including Western mixed at 5l4c for No. 2, 504 to 503e for 
one and 48}c to = for No.3. White corn has net with 
much more inquiry, large parcels of prime Southern have 
been taken at 55c to 56c. The business S Western mixed for 
future delivery mostly at 493c to 50c for steamer mixed for 
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) ; 1 Oats, mixed, 33c to 34}c. 
offering for shipment on lower terms. Under these cireum- | to $1.00 per bushei. 


—_—— SO 


June, and 5lje to 5l4c for No. 2 ditto for June and 52c for 
—< To-day prices were 3c lower. 

e followmg are closing quotations :—-Flour: Superfine, 
State and Western, $4.15 two 34.60; extra State, &c., $4.75 
to $4.90 ; Western spring wheat extras, $4.70 to 35.00; ditto 
winter X. and +» $9.00 to $6.50; city shipping extras, 
$4.75 to $5.75; city trade and family brands, 35.85 to 
$6.25; Southern bakers’ and family brands, $5.50 to 36.75; 
Southern shipping extras, $5.00 to $5.40; rye flour, superfine, 
$3.15 to $3.60; corn meal, Western, &c., 32.10 to $2.50 per bl. 
Grain: Wheat, No. 1 spring, $1.20 to $1.28; white, $1.52 to 
$1.41. Corn, Western mixed, 45c¢ to dle. Rye, 69e to 74e. 
Peas, Canada, bond and free, 83c 


For Report oF TH1s Day's MARKETS seg “ Posrsceirr.” 


Mincrse Lang, Frivay Morsine. } 
Suecar.—During the last two days there ha~ been more inquiry, at 3d to | 
i 


Prices are still 
several shillings under those of last year at same date, and if any further 
unfavourable reports of the Cuba crop are received, speculation will pro- 


dom at the end of last week was increased by heavy landings; but 


excess is now only 10 per cent. Refining sorts of West India have soid 
at 19s to 21s; Barbadoes, at 19s to 248 by auction and private con- 
tract. Crystalised Demerara easier, except for the finest qualities. 
Range of prices, 24s to 30s 6d. Sales of West India 1,575 casks. 320 
casks Trinidad concrete at 18s 6d. Several floating cargoes of foreign 
reported at steady rates. 

Imports and DeLiIverixs of Sucar into Lonpon to May 25, with Srocxs on hand. 





| 
| 
| 


1878. 1877. 1876. 1875. 
Imported .......s0.cseeeees tone 97,700 ... 116,000 ... 91,000 ... 103,500 
DREW OT. doa stecqsnssersecsctnan 120,100 ... 96,300 ... 97,300 ... 104,160 





. pa -- T1000 ... 65,000 .. 71,750 
Mauritius.—A parcel of brown syrups sold privately at 19s. 198 bags 
washed crystals by auction at 26s. 
Bengal.—i00 bags brown Dbulloah sold at 15s 6d, and by auction 932 
bags Accra at 22s to 23s 6d; one lot 24s, 
China,— About 800 tons brown reported at 15s 6d to 16s. 
Jaggery.—100 tons Cane sold on the spot at 15s 6d; 30 tons 
at 16s. 1,200 tons to arrive, including 1,000 tors spring shipment, at 
16s 3d. 
Natal.—516 bags concrete by auction withdrawn. 
Foreign.—Some business has been done in Porto Rico privately, but 
s no public sales have taken place. 
Floating Cargoes.—The business includes three cargoes of Java: | 
1 about 11,500 baskets, No. 14, at 25s for the United Kingdom; one of 
6,250 baskets, No. 16, at 24s 103d for a near port. Two of Porto Rico 
at 20s 3d and 20s 6d for the United Kingdom; and one of centrifugal 
Cuba: 500 casks 270 bags at 25s for France. ' 
Refined —A\l the markets show steadiness and an improving ten- 
dency. Pieces are rather dearer. Clyde crushed has been in good 
demand during the week. French ioaves firmer yesterday. 
siderable business dons at 27s 6d to 27s 9d per ewt, f.o.b, 
Rum.—The warket is inaetive with limited transactions. Prices | 
nominally the same as last week, but some good Demerara sold at 
1s 73d per proof gallon. 
Cocoa.—There has not been any increase in the supply. On Tues- | 
day 652 bags Trinidad part sold at full to rather higher rates: mixed 
greyish to good red 75s to 84s; fiue witadrawn at 108s. Gaayaquil 
| 
i 
| 
| 


Con- 








held for very high prices, which prevents business. 2065 bags Babia 
sold at and after the sale, at 73s to 74s 6d per cw. 
Correr.—All the better qualities are dearer, the advance since last 
Friday being 1s to 3s per ewt, and business bas been done in plantation 
Ceylon by private contiact. Costa Rica has advanced 2s to ds per ewt | 
for middling to good colory of the new crop. Low sorts oi foreign 
remain inactive. Three cargoes of Rio have sold at steady prices, viz, | 
66s and 66s 6d for Trieste and the Mediterranean. The next sale of |: 
the Dutch Trading Company, fixed for the 5th inst., will be large, viz., || 
106,800 bags. At auction here 1,570 casks 217 barrels 826 bays plan- 1 
tation Ceylon sold, the latest prices being as follows: low middling te | 
middling colory, 102s to 110s 6d; good middling to fine bold, L!Is te 
| 
{ 


} 
| 
' 


| 
| 
i 





119s; small berry in proportion. 1,259 cases 2,378 bags ast India at 

102s to 109s for rather small to medium colory, and 1!0s to 116s for 
bold; Naidoobatum, medium, 104s to 107s; bold, 110s to 113s 6d; 
native sorts, 81s 6d to 83s; fine Mysore, bold, 112s to 121s 6d; smali, | 
105s to 111s. 958 packages Mocha: short berry, fair greenisi, 103s ; 
mixed and badly garbled, 98s; ungarbled, 87s. 24 casks @10 barrels 
844 bags Jamaica: low to good ordinary, 74s to 78s 6d; for | 

ordinary, 82s to 92s; low middling to middling, 93s to 103s 6d; a few 
! 
Trea.—The nowmerous public sales have tended to prevent business H 
‘by private contract, and the market remains unsettlec. Importers 
appear desirous to realise before the: new season’s tea arrives next | 


82s; good and fine ordinary, 84s to 92s; low middling to middling 
colory, 97s to 104s 6d; good ditto, 105s to 107s 6d. Uther kindsas 
follows: Guatimala, low and mixed to tine ordinary, 75s to 85s; and 
grey to middling, 95s to 102s 6d. Honduras, 85s 6d; colory, 97s 6d. 
* Porto Rico, 107s to 112s. Good Rio, 73s 6d. 


IMPORTS and UeLIVBRIBS of CorrEx into London to May 25, with Srocxs on hand, 
1878. 1877. 1876. 1875. 


TE A AA te 


POT. screesessonnsseerers tons 27,350 ... 24,120 ««. 29,700 ... 28,050 

aioe eeaseresetetnsenaner anes 9,670 9,160 «. 8,569 .. 38,870 : 
Export eeeseeeeerrrree a eeweeeeeeee 13,800 oe 15.550 oe 16,320 -- 15,320 ' 
StOCK.......cerereerreeeeerce eee - 17,700 .. 16,820 .. 18,110 .. 11,030 i 


lots 108s 6d to 110s 6d; and one lot very fine 122s 6d. 7,950 bags 
foreign. Costa Rica of the new crop: low mixed and ordinary, 76s to 
month. ‘ihe supply at auction bas amounted to 24,107 packages, which 
weat at the reauction last quoted for the common to fair grades of 
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congou, ranging from ae about 94d per Ib. In other respects little 
alteration occurred. demand for Indian has been inactive, and 
some of the teas by public sale had to be taken in. Prices this week 
have experienced little change. The catalogues have contained 5,378 
packages, of which more than half sold. Low qualities easier. 

Rice.—With a subsidence of the recent demand, the market is quiet, 
and cargoes cannot be sold at last week's quotations. Two of Ran- 
goon are reported at 10s 6d open charter, with the usnal allowance for 
other descriptions. On the spot 100 tons fine white Bengal sold at 
.| 158 3d per ewt. Stock in London and Liverpool on the 25th ult., 
25,500 tons, against 56,200 tons last year, and 69,300 tons in 1876 at 
same time, Cleared rice has been quiet 

lwports and DELIVERIES — to May 25, with Srocxs on hand. 


1877. 1876. 1875. 


Imports eesescoreccescse tONS 27.500 oe 31,630 ove 53,750 eee 29.750 


Doliveries .escccees seeeseveeee 54,030 ... 41,710 we 41,070 ... 46,400 
S 00K .ce.cceeceees eccversseevecsees 17,760 ... 27,300 ... 40,480 ... 35,300 


Saco —There is less demand, and the sound portion of 804 bags 
taken in at 19s 32 per ewt for good small grain. 

Saco Four is in demand, and quoted 16s 6d to 17s per cwt. 

Tapioca dull. 1,600 bags Singapore, partly found buyers at easier 
rates, from 24d to 24d. 372 bags fine Penang part sold at 23d 

r lb. 
eae Tapioca.—Of 375 bags medium, a few lots sold at 23s per 
cewt, being rather cheaper. 

Brack Peprrer.—The market is again quiet. 
8,314 bags Singapore by auction, was taken in at 34d to 34d. 


The sound portion of 
A few 
lots fair greyish brought 3gd. 212 bags Tellicherry part sold at 33d 
to 4d per lb for half heavy greyish. 208 bags Malabar withdrawn. 
Wuite Perver is inactive, but held firmly. 555 bags Singapore at 
public sale were withdrawn at 53d to 5jd per Ib for fair to good 
quality. 
OrueER Srice.—40 packages nutmegs partly sold. Brown Batavia, 
84's at 3s 4d to 3s 5d; 68's withdrawn at 4s 6d perlb. Penang out. 
Of 14 cases Penang mace a few cases sold at 2s ld for fair, 1s 6d to 
ls 7d for ordinary. The remainder bought in. 9 casks good red 
Batavia, p:rt sold at 1s 9d. 125 bales Zanzibar cloves half sold: 
good, rather mixed, ls 13d. 30 cases Penang only partly sold: good, 
ls 8d; very fine, 1s 11d. 680 cases Cassia Lignea were withcrawn at 


or 


39s. 132 boxes Japan sold at 25s to 22s. 129 bales very coarse 


’ 
and low, 7s to 8s. 311 cases 601 bags Cochin ginger: scraped, 
small to medium, 68s to 74s; good to fine, 89s to 95s; a few 
lots very fine, 5/ to 6/ 17s 6d; and one Jot very fine, 7/ 15s; good 
washed, (6s; rough sorts, extra bold, 80s: good, 67s to 688; ordinary 
to fair, 53s to 58s ; ordinary ends and broken, 47s to 50s. 341 barrels 
Jamaica part found buyers at easier rates for common kinds: low to 
middling, 48s to 71s. 500 bags Bengal were taken in at 21s; one lot 
selling at 20s per cwt. 520 bags pimento about one-third part sold: 
low at 334, common to fair at 33d to 4y;d per Ib. 

Crsnamon.—The quarterly sales, on Monday, comprised 2,500 bales 

Ceylon. Demand unusually slow, and about half that quantity only 
found buyers: Ist sort, 1s 8d to 2s 10c ; 2nd, 1s 6d to 2 5d; 3rd, ls 4d 
| tols 9d; 4th and 5th, is 2d to ls 5d. 282 bales Tellicherry part 

sold at 1s 34d to 1s 4d, for chips; and 38 cases ditto at ls 5d. 2,075 

bags Ceyloa chips went at rather lower rates, from 33d to 53d; broken 

quill, &., 10d to 1s 4d; thin bark, 34d per Ib. 

Sa.trpetre.—The prices of Bengal have further given way 6d to 9d, 
without leading to any increase of demand. Daring the week 200 tons 
Benga! sold, to arrive, at 20s 6d, usual terms; and 19s 3d per cwt for 
15 per cent. refraction. Transactions on she spot are limited. 

jMPo.Ts and DELIVERIES of SALTPETRE to May 25, with S:ocxs on hand, 

1878. 1877. 1876. 1875. 
Tempe CB coccccccosevese cs: tons 3,500 ... 3,450 ... 3,000 ... 5,650 

Deli veries.c.ccccccccnccsccescccee $,°70 ..0 4,830 we 4,740 ... 5,080 

BLOCH .....ranccsesccscesesccccecces BBO ono S900 w G200 ... 4080 

Dryrsatrery Goops.—Business has been done in China galls at 

548 6d to 55s. Several sales are reported in gambier at 16s 43d, 
| ex ship, and 16s 9d, ex quay. 500 boxes good quality cutch, by auction, 
\| were taken in at 23e. Privately, business at 23s to 23s 6d. 3,047 

bags Bengal turmeric sold, “ without reserve,” at 16s 3d to 17s 6d per 
| ewt, according to quality, 117 chests lac dye, “ without reserve,” at 
|| easier rates, including B Mirzapore, at 9d to 93d; middling quality, 
|} 62d to 6$d per Ib. 

Suer:ac—An advance of 2s has been paid in some instances, 
the demind being more active, and 1,043 chests by auction chiefly 
sold, including some “without reserve.” Livery and second orange, 
7ls to 73s; liver, 67s to 70s; native, 63s to 678; bronze, 66s to 68s; 
AO garnet, 61s to 63s; button, 55s to 70s; fine, 88s. A good business 
done privately, including fine orange at 86s; other kinds as above 
quoted, and A C garnet, to arrive, at 60s per cwt, c. f. and i. 

Merats.—The markets have experienced some further improvement, 
but this was not fully supported yesterday, when the tone became rather 
quiet. A good business reported in Scotch pig iron up to 49s 9s cash, 
which was the price this morning; an advance of 9d on the week. 
Shipments from Glasgow have increased. 80 tons sheet zinc, rolled at 
the London mills, by auction sold at rather lower prices, viz., 20/ 2s 6d 
to 20/ 5s. Spelter inactive at the quotations. At the Dutch Company’s 
sale of tin, 20,080 slabs Banca sold at an average of 39% florins, or equal 
to 67/ here. This market recovered fully 14 Straits and Australian selling 
at 62/10; to 632 Yesterdayless demand. English ingots, 661 Lead has 
been quiet. The price of quicksilver is 7/ per bottle, firm. In the copper 
market the feature of the week has been an advance of about 2/ on 
Chili, with sales of fair extent. This morning g.o.b. quoted 64/ 10s to 
65/; special, 65/ 10s; Burra, 71/ to 71/ 10s per ton. The prices of 
English have not varied much this week. 

Jure.— Transactions have been limited in extent. About 3,500 bales 
reported sold to arrive at a range of 12/ 10s to 15/ 15s, and new crop 
offers at low prices. 4,543 bales by auction on Wednesday were chiefly 
withdrawn in the absence of demand. The Dundee markets for jute 
goods co not exhibit any new feature. Trade generally is rather quiet. 


Linseed shows adecline of 10s. This morning’s prices are as follows: 
on the spot, 26/ 10s; to August, 26/ 15s; last four months, 26/ 5s. 


—_— — 








THE ECONOMIST. 


Or. —Speculation in seed oils having subsided, the markets are quiet. | 


{June 1, 1878. 


During the week English brown rape oil easier in price, but the market 
now steady at 31/ 15s; to August, 31/ 15s; last four months, 321. Re- 
fineé on the spot, 33/ 15s. Palm nominally as last week. Fine 


_ Lagos, 397; Accra, 38/. Cochin cocoa-nut scarce, and worth 50/. 


Buyers to arrive at that price for oil now at hand, and 48/ 10s to 49/, 
distant. Ceylon dull at 39/ to 40/ per ton, according to package. Olive 
still without improvement. Mogadore and Spanish, 49/ to 50/ per ton. 
Sperm and common fish oils neglected. 

Spirits TugPENTINE.—-Transactions limited at lower rates. On the 
spot, 23s 9d to 248 per cwt. 

PerroLevm Or steady. On the spot, 93d to 9§c. Last four 
months, 10$d per gallon. 

LixsEED.—A quiet tone pervades the market, and prices are rather 
lower. Ualcutta quoted 48s 3d to 48s 6d ex ship; to arrive, 48s 6d 
to 48s 9d. These prices make a decline of 6d to 9d per quarter on the 
week. 

TaLLow.—The prices show 9d to 1s recovery from the lowest last 
quoted, and the importers continue to offer small quantities of Australian 
on the market. This morning, Petersburg is steady: 378 9d on the| 
spot; 38s June; and 40s per cwt for delivery in the last three months. 


POSTSCRIPT. Fripay Evening. 

SvuGar.—The public sales have gone off without any material change 
in prices for West India crystaliseé, but Barbadoes rather dearer. 
Including the parcels by auction, 1,927 casks sold, making 3,516 casks 
for the week. 3,062 bags Mauritius syrups sold at 16s 6d to 20s 6d. 
1,680 bags Bengal at 15s 6d to 20s for Dhulloah. 324 casks 70 barrels 
Porto Rico part sold at 21s 6d to 24s. 160 casks grainy Cuba from 
New York were taken in at 25s. 1,522 bags West India part sold. 
Privately, 80 tons cane Jaggery reported at 16s, ana further business 
done to arrive at 16s 3d. Two cargoes of West India at 19s 3d and 
19s 6d. A cargo of Manila said to be at 16s per taal. : 

Correr.—207 casks 39 barrels 138 bags plantation Ceylon, b 
auction, sola at steady prices. 66 bags native at 84s, for good bold. 
22 casks 188 barrels 137 bags Jamaica brought previous quotations. 
462 packages Mocha were chiefly bought in. 770 cases 150 bags East 
India part sold at full prices, chiefly at 103s 6d to 116s, for medium to 
bold. 1,025 bags Guatemala realised 82s to 85s per cwt, for good to 
fine ordinary. 

Rice dull. 

SHELLaC.—833 cases were taken in, reduced offers being made. 

TurmeEric.—1,999 bags Bengal taken in at 16s 6d to 17s, 

Metats.—Scotch pig iron advanced to 49s lld per ton cash. Tin 
and copper steady. 

TaLLow.—155 casks Australian by auction sold at 3d to 9d advance. 
No fine offered. 262 casks new Petersburg YC sold at 37s 3d to 
37s 9d, being higher. Town taliow advanced 94d, viz., to 39s per cwt. 


ADDITIONAL NOTICES. 

Tga.—The market has remained very inactive, almost the only 
business done having been at the public sales, which have been rather 
heavy. 

Green Fruit.—Messrs Keeling and Hunt report that good oranges 
maintain their value, lemons selling at improved rates. Nuts of all de- 
scriptions dull of sale. Onions in much better demand and realising 
higher prices. St Michael pine-apples selling freely. 

Dry Frurr.—During the week prices of currants have been so much 
in favour of buyers that a slightly better business has been the result, 
yet cealers only buy as their requirements dictate, and are not heavily 
stocked. Valencias are quiet. 

FLax.—The market remains in a very inactive state, but few tran- 
sactions this week. 

Hemp.—Not any alteration in the value of Russian, and very few sales 
of Manila made this week. The market is very dull. 

Sirk.—An active market for silk, prices generally higher. 

LEaATHER.—There has been only a limited demand for leather 
throughout the week, and at Leadenhall on Tuesday, there was not 
much improvement to report. A very moderate business was done, 
and no article was especially in request. Prices are generally un- 
altered. 

Tosacco.—There has been but a trifling business done in American 
tobacco during the past week, and the trade has showed no desire to 
operate beyond their immediate requirements. In other growths there 
has also been but little activity, and sales continue to be of a limited 
character. For exportation there is little inquiry. 

Merats.— More life has shown itself in several metals. Copper, having 
become in much better demand, has advanced in value from 1/ to 3/ per 
ton, according to kind, and a fair amount has changed hands. Iron 
shows no change. Tin has advanced, but more upon opinion than upon 
improved iaquiry ; it is about 203 a ton dearer. and spelter keep 
quiet. Tin plates are steady. 


METROPOLITAN CATTLE MARKET. 

Monpay, May 27.—The total imports of foreign stock into the port 
of London last week amounted to 14,376 head. In the co i 
week of last year we received 10,046 ; in 1876, 28,711; in 1875, 19,618 ; 
in 1874, 11,139 ; and in 1873, 16,147. At Liverpool, 1,400 cattle, 615 
sheep, and 658 pigs were also received from American and Canadian 

rts. 


po 

The cattle trade has ruled rather firmer. Supplies of stock were 
short, and there was a better demand, especially for choice breeds, 
which realised rather more money. The roomate of beasts from our 
own grazing districts were rather limited. y prime stock was not 
over plentiful. Undoubtedly the market was steadier in tone, and the 
tendency of prices was against the buyer The best Scotch breeds 
made 6s 4d, and occasionally were 6s 6d per 8lb, but the latter 
quotation was exceptional. Second-rate Norfolks sometimes realised 6s. 








_ From Norfolk, Suffolk, Essex, and Cambridgeshire we received about 


1,350 ; from other parts of England about 250, and from Scotland 64 
head. There was a fair supply of beasts on the foreign side of the 
market. No Americans were offered, the receipts being mainly from 
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Spain and Denmark. The demand ruled firmer at hardening prices. 
The sheep pens were rather sparingly filled. The trade was in a more 
animated state, y for prime small acimals. Secondary qualities 
also commanded more attention. The best small Downs and half-breds 
changed hands at 6s 4d to 6s 6d per 8lb. Lambs were scarce and sold 
at 8s to 9s 6d per 8 lb. Calves and pigs changed hands at about late 
rates. At Deptford were about 100 beasts and 11,000 sheep and lambs. 
SUPPLIES ON SALE. 
May ages +i me we 





Beasts SPOOR eee ee eROOC Ee eee eSeReeeeeee 3,760 eeerecoee 1,680 scores 

Sheep eeeteteeeeweres eeereeee seveseeres BOWUU  cseceeee © 18380 rccooee + 12,560 
Calves Pee ePOS CC CSSS CSTR SERS T EEE H ee . 180 SOC e eee . 20 eeeeeeree 140 
Pigs eetrere eee eee ereeeeee eerere eeeereee 20 eeteeee J eee SOC ee eee 50 


METROPOLITAN MEAT MARKET. 

May 27.—The market was quiet this morning, but prices were firm 

for anything good. The supplies were moderate. 
Per —_— a the carcass, 





8 sd sd 
Inferior nell c.ccasccnsncetentons 3 0 to 3 8 Middli ditto SOCCER CERES 4 4 to 5 0 
Middling ditto ....c0c0.s0000. 4 O & 8] Prime ditto........ § 8 68 
Prime large ditto..........0.0.. 5 2 5 8] Large pork ........ SB. .4 4 
Prime small ditto .......... 5 4 5 10} Small ditto ........ 44 48 
Inferior mutton ..,.c0.00.s0008 4 4] Veal ...... eesccccsececsensecccccee © OO 8 8 


0d, 
May 30.—A small supply of meat was on offer, for which the demand 
ruled steady, and prices were as follows :— 





'* ir by the carcass. ‘. 
8 
Beef POR eee eee eee POPC reer eee etree 3 4 to 5 $10 Veal.. ee. Stee ee ceeeeereeses 5 6 to 5 10 
Mutton eee owen eeeree Peet eaneereee 3 6 Pork Peer eeeee® SeCCCO COTES rere eee 3 8 5 2 
Lamb, w 4d to 88 0d. 
POTATO MARKETS. 
BorouGH AND SPITALFIELDS, May 27.—There were moderate ies 


of potatoes, and the trade for all sorts remained slow. 
were the prices :— 


The following 


Per ton. Per ton. 

® a + * 
Kent Regents......cccssseesseeee 100 to 120 | Flakes sse......ceeeceeee seseceseseee 100 to 125 
PawR BITES, .coccocecessssceescee - 9 BIO E VOCRREIOD ccacosscusccicmsenepecsecee 110 130 
OS eee 70 90 





Che Gasette. 


Turspay, May 28. 
BANKRUPTS. 

Frederick Charles Moojen, 12 St Benet’s place, Gracechurch street, 
solicitor. 

Edward Baldwin Courtenay (Lord Courtenay), King’s Head Hotel, 
Epsom, Surrey. 

Max Durege, formerly of 26 Great Saint Helens, corn merchant, now 51 
Stavley road, Bromley, merchant's clerk. 

William Nevel Thompson Brown, Spalding, corn merchant. 

William Kearsley, Corporation street and Derby street, Cheetham, 
Manchester, coach builder. 

Edward Alfred Jones, 58 Mardol, Shrewsbury, formerly of Harts Hill, 
Warwick, draper. 

Allen Rothery, and Thomas Murgatroyd, both of Lawford’s Mill, 
Liversedge, worsted spinters, 

Jonathan Hainsworth, Corporation street, Halifax, machine broker. 

Henry Gowthorpe Denton, Beverley, coal merchant. 

SCOTCH SEQUESTRATIONS. 

William Wilson, Glasgow, mason and builder. 

George Squair, Nairn, mason and hotel keeper. 

John Hughes, Glasgow, tailor and clothier. 

John Gowans, Port Glasgow, brewer. 

Alexander Jamieson, Peterhead, fish curer. 

Michael Dougherty, Glasgow, cooking depot and restaurant keeper. 

Charles McDowall, Newton Stewart, Wigtown, draper. 

Archibald Grant Winning, Glasgow, baker. 

William Whyte, Allancer Paper Mills, Milngavie, paper maker. 

Hugh McDonald, Stittenham, Ross, farmer. 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

William Alfred White, 11 Queen Victoria street, financial agent and 
merchant. 

John Kessissoglu, 20 St James's street, commission agent. 

William Othniel Waud and Frederick Charles Graves, Crown cotrt, 
Milton street, printers and lithographers. 

Frederick Thomas Verner and Charles Augustus Verner, trading as 
Verner Brothers, 9 Old Broad street, stock brokers. 

Otto Curths and John Ross, Peak hill, Sydenham, and Bedford park, 
Turnham green, Middlesex, builders. 

Henry Mardon, Red Lion Inn, Ramsgate, Stockton-on-Tees, innkeeper. 

‘John Joseph Harrison, Coatham, York, stationer. 

James Howe, Cambridge, publican, 

Samuel Astbury, Underwood, Church Coppenhall, Chester, farmer. 

James Welham, 5 Boreham road, Great Yarmouth, smacksman. 

James Jones, Drybrook, East Dean, Gloucester, grocer. 

Matthew Wilson, Four Lane Ends, Kirkby Ireleth, Lancaster, inn- 


kee 

Secsh Steocherd the younger, Everton road, Birkdale, Lancaster, 
builder. 

Rudolph Mendelssohn, Leeds, stuff and woollen merchant. 

William Walker, formerly of Kingston-upon-Hull, but now of 5 
Paisley street, Newington, York, smack owner. 

CH SEQUESTRATIONS. 
rae Picken, 9 Melbourne place, Edinburgh, watch and clock 


er, 
Peter Readdie, East Calder, grocer. 
Nathan Cohen, 39 Eglinton street and 20 Crown street, Glasgow, mer- 
chant tailor. 
Robert Alexander, 93 Fountain bridge, Edinburgh, draper. 
Thomas Peacock, Falside, Paisley, designer. 
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‘STATEMENT 
Of Imports, Exports, and Home Consumption of the. following articles in the 
21 weeks ending May 25, 1878, showing the Stock on May 25, compared with 
the corresponding period of 1877. 
FOR THE PORT OF LONDON. 


*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &o. 
SUGAR, 







Stock, 


eeecesees 


SOR CCE TEEEOS ee eeee 


MELADO teeeeereee eeeecese 








\Exportep & Dz-; 
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ImportsD, LiIvEBED To Vat.Homs Consumer. 
1s78 | 1877 | 1878 | 1877 | 1878 | 1877 | 1878 | 1877 
sieanaiaial \ cabiaebe asieaaapiahiistantangeal tiimanaa 
gals =—s gals gals 8 ° 1 
West Indis.../1135665 1342305 | 535590 Misc sieeve | slenso S a 2 2069505 
East India...| 113670 | 202995 | 187245 | 116640 | 97245 74 407565 | 452295 
Foreign ...... 17055 | 173115 | 67140 | 120240 30005 | 45945 | 325845 | 49150 
Vatted..,......| 741655 | 633915 | 397305 | 227520 | 248625 | 414240 | 389485 | 
_Total .....»|2008045 2352330 [1217565 |1166085 |1090840 |1320645 [3441005 |3399625 ) 
cocoa. {| 
ImPorTED, EXPorrTeD, | Hour © Consumr. a} SToox. } i 
cwts cwts ewts cwts cwts cwts ewts cwts 
B. Plantation| 58518 | 43697} 2274) 1449) 45751) 40969 27009 | 252386 ° 
Foreign ......| 6991) 11719] 6856} 8925} 3634) 7847 “4260 | 9776 | 
Total ... 10874 } 40285 | 48816 | 31209 | 35012 | 
COFFEE, 
woot tudia.| "ma, | "288, | Re, | tone | tons | tone | tone | tone | 
West India...) 2300 1178} 1108 436 1587} 1382! 
Ceylon w....| 15736 7533 | 9942 | 5356 | 5592 | 9353 | 6160 i 
India...) 3730 1115 | 1296} 1690} 1564) 3070 | 
MOCh&..0.0000s 363 146 116 264) 259/ 530) 342, 
Brazil ....0.0. 3077} 2392) 974| 668 | 321K | 3342 | 
Other Forgn.| 1066 740 736 951 | 619; 1047 2028 | | 
Tote! ...| 27341 13794} 15535 | 9671} 9154 17703 | 15814 | 
RICE seme-so| 27435 | 31628 | ove SE ee | te | ee) | 
PEPPER. || 
tons | tons | tons | tons | tone] tons | tone | 
Walt en 894 641 ~ |= 2 765 580 | 1037] 783)! 
Black ....... oo} 2576 2303 3515 1969 4341 | 4570;, 
pkgs pkgs sigs vie pkgs | pkgs | pkgs | pkgs | 
NUTMEGS...| 1428 959 | ae a 1060 612} 1485} 1233, | 
CAS. LIG...| 13383 | 35109 | ee 15906} 6708 | 57450 | 64328 
CINNAMON.) 7342} 98817} ... ie 6390} 6639} 95-3) 11501 
mr ee eee —_—_—_——-. TS 
bags | bags | bags | bags | bags | bege | bags 
PIMENTO... 137 | 15392 |. |. 9319 | 9626 | 18647 | 25611 
RAW MATERIALS, DYESTUFFS, &o. 
serons . serons — serons serons serous _ serun~ overutts Serena ; i 
COCHIN’L..| 8219, 7410 | .. | 6676) 56167. 9690, 7914 | 
chests | chests | chests | chests chests chests chests chests | 
LAC DYE...| 1320 3622 oe | 1817 | 1106; 14056 | 14204) 
tons | tons tons tons ee | tons | yo 
LOGWOOD.| 2732 {| 3720, ww. | 3309 | | 5451 | 
FUSTIC...... 325 322 pauit 518 o7| 2i3| Ii oo? 
INDIGO. | 
| pests | chests | chests — ee ets | ‘chesta 
East India... are) “19223 sear Loe "8168 8642 | 14492 | 21316 | | 
serons | serons | serons | serons | serons | serons | 529 serons | ij 
Spanish ..,...| 5139 | 6164 3611 | 3303 | 3219 | 4596 | | 
SALTPETRE. sane te Se 
tons | tons tous | whe tons | 
a “shia | “Sasa |= | bin | 4e:7 | 3352 | so4o/ 
Nitrate Soda = ‘ 7432 10794 7est ‘L| 5479 
COTTON. 
a) a) | aS] a 
E. India, fe, 1 me | ‘Soa | a) 9227 | 
pipeint dl ‘1750241 ead 114226 | 115801 1152940 |1179020 | 888480 1290170 
ine; eon | ‘so11082 | Traszs | Tissot jua7seai |izs2071 | seves7 ‘iagsaa0 
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if T Junie 5. Be: 
7 eae 
a CONOMIST. 
. 5 THE E ees so «ea 
i Sugar 
> 660 Bi + aurese—F 0 31 0 
re a s d@ | Plumbago percwt 12 0 0 20 
23 > Speeeione t (con.)—Raisins— 33 0 56 0 Ceylon, lump ..... ° ene none 0 18 0 
" Prui Provisions— 
; . j CIAL TIMES. aes 33 0 = ° Butter—Irish Deepens 3 0 6 0 le 6 17 
= COMMER ICE CURREXT. anaes base 3 24 0 30 0 | Presland vinisacotit erie For export, free on board 37 0 38 0 
BKLY PRICE ome a Cen cme eee oe ene wee - 30 6 32 6 
. 3 = ices in the following —— Ticbon A i tous chan. : ° ” 0 Po sn . secietinndanneil 76 ° = > summer 19 0 27 0 
23% vised on Friday, assisted by an em Palermo s:nvoeee Per DOX ee oe | mer em 1B 78 0 wich re, i ila “ae 
4 ; 2 —_ in each department. Sremne. ee , : a . a peer a 9110 : con loaves a ote - 3 2 6 
sae N, Fripay | 0etBR ....---- Hams. eee .. 94 lb do . =e 0 28 3 
S23 Asnes—iotvine tt Archaneals parton $9 0 81 10 wd Waterford and Crasheipertne iris 38 27 0 
i + 2 ada lst sort..p 31 0 32 0 x PHD. 00 Lard — es 0 25 6 26 
ny Pot, Can ae aie Riga, F head... 0 0 0 Limerick b} an 00 0 ae No. 2 ‘ 
ea Pearl do 5 | St Petersburg, 12 00 0 k and Belfast = 50 0 52 0 ned, fo. . at t Antw rp 
4 ; rimaten por ton . 2 ~ content 9 : 4 , Perkin and ae 0 0 - : dand § Kilo} a : = : 
a3 Roug 0 18.10 Egypt ee American bl 50 0 Crushed, No. 1 in 0 23 6 
; ‘ sy Inferior . d sda & Can.,pr. 0 rus Cab. ccs OS 
. s ove d ~cha—per lb 8 rk—Amer. 110 0 125 ch loaves, f.0. 
» i . Flour uty bd per Ib - . es 0 Gutta P hath 0 6 een oes 48 0 50 0 Baltpetre.- wt 20 0 210 
. " eerie Trinidad.pr ewt > 0 76 0 Senin Pere nen ze ¥ 2" “Gouda, ew new . asin ; - ; Bengal .........-..per 2023 6 
* : : ‘ Fair 0 good EE 0 | Reboiled............ Gou rage . 84 h, refined .... seeeeees 
m4 IOOBRED veneosonssieoroorntnre - 0 4 Hemp—iuty free rton 30 0 32 : PUGREO csoccmcetecioes ewt 10 6 Il 3 Witrate of Sodas. 6 0 00 
 % REOEPGUE nsnnsonnnoennnstio= a St Ptrsbrg., clean..pe 00 0 eae aut grain..per 12 0 15 6 M.-o'P. per cwt. 0 
ee. aD veethrere dried ons taht norsorveeseeseoneenss 0 00 BAG ce sccinsssciass 1 ¢ | Shells— d.tofinel60 0 245 
A ar eee | rome Sp Dera to se ee Bont es OS 8 
+ ne eae y es 
3 73 | 1 plantation low mid.. ros He 0 Riga. Rhine penne mr Bk 10 ar RO ocerreryees rrr il 3 ul 6 Tortola KL do perlb 8 0 28 
a ae Cey hie taal 0 ee eeeeeseese shake AML ceereseee..seeereecess = 5 0 rewt 
mote Native, good ordinary n= 76 0 78 0 | Mania = <3 0 | Mosin~Aimeican cons. 5 0 6 0 | St Petersbucy, Ist YC... 30 9 99 8 
. ae Bast India plantation aquaee +~ 0 98 0 EP conten ee = 28 0 Fine mews — 17 : = : oe 37 6 38 0 
124% sewers 0.289 0 po SF aE -<- pr ont 17 doen a angels es ae 
tae Pine Mysore worn Dano Hides bx & Gow pri 0 ; 0 10 wader gay 72 0 9 0 Weer et wer owt 33 . = : 
. ,.. = Manila, agin hyne ...... = . 105 0 BA = ne, wed 0 53 : a Orange, good to ees 64 0 70 0 aaa oe ates veep brl - : - } 
Ma cena to FOOE-...006 “ = 0 83 0 Do & R. Grand 07 0 7h Livery and nativ ent eS ae eg ree ae ae, 
oe ore gale 4 a pane 90 0122 0 | Brazil, a sone vores O 4} 0 6 | GaractAC.. ood to fine. 82 6 92 8 Tea—duty 6d per Ib 0 8 103 
, se Jem. OP en to woo 99 0107 0 Pom PY evn veeree : 7 010 Button, sorts good costecces 45 : = : Congou, Ca to fair... oe 1 7 
i od an 91 0 9 0 : io Grande ...... 0 8 w a etal Medium to fine ............ 18 20 
‘ en ae 91 0 | Rio, dry Rio . 086 ti et acidn A EOS: 
ceanapenannienre 0 85 hides ...... 0 7. | Sticklac, Fine to finest 234 
Central Ameriean c= 83 0 104 : onaes peu Ber ce8ei eet : : 0 5 i .esper Ib - : - : “ Extra fine ‘to facst... ° 8$ 2 0 
en ON bisicw wapecter 79 . - 0 attain * ee : Cossimbuzar ..........00006 +o Oviong mont net y 8 1 8 
Ls : Brazil a eney as 3 0 New Yor ——e ae 0 2 Gonatea Pree ie ttt t errr tery 3 6 16 6 ( ‘ Pekoe, fair to Ds 
+) Sait to goed thanndl-cas- 8 9 64 0 ea a so Jangzvors & Comercally 19 30 8 > | Gaueneothen a ne-0-0b-2- 
3 alt to g “reset 0 | 8S. Ame ie Harripadl «se... 1 0% t Anest ............ 
m channe . 93 & 100 juty free . ie mou -- 0 8 19 
tha 3 a fair to zood .. 72 0 75 0 aa aon bettas ~ 5 : 5 7 Radnagore lee, No.1... 0 0 0 . Drange Pek pee.... 065 010 
ah i outer sl atdeeeeestelliall 64 0 67 ; ~— ordinary 1o = : 6 3 6 a ’ ed - 0 2 3 0 BeenkY, Semepen So fae. 08 3 6 
. 3° - ee renee. omens seeeneweee 0 —— sh rr jamon 
é P % Babia eee Sele ail e, v = ee ene a : ; No. 3..... perenne eee «18 6 17 0 ¥. Hyon, common ttn : : : : 
4% ee oe = ae 5} Karp sen a aac 29 No. 4 and 5, peal 9 18 . Imperial crm, 0 finest 07 36 
co 9 Gove West. fairtogd fa 5 5§ | Gua a Rubber peri 016 Longerecld. . 2s 6 | Gunpowde~, com. to 09 18 
“4 = cas! ake seecescesce 
im 4s Chemienle— perlb 2 12 0 ; OED euiepseaieensyuagnesoovonsn eee a ° 19 6 | Indian thas. evaenoens 
i 2  gRlemna e cone . at 0 0 peewee a, em Japan—Low to fine . 0 31 0 Peer Wood—Dantzie 0110 0 
was f ee ene reer 610° 6 15 | Crop hides 50 65 «1 8 35 | Parent Bratia srveereennem ae oh putas nn! 85 0 
aa i ST “Deb 063 fish buiis 16h TOM 210 | Persian............. hive Novi. 0 0 0 0 ea ae a 
emcees ate .per hee 0 36 0 mer r 28 36 ; : 1 10 ee seneeee 0 € e Swedish fir eenet tt 70 0100 0 
‘ 2 rem , aasaiied per ton 20 3 se 6 25 Fossom - oer 00 Canada 1ed p' seeececes 110 0 
wt « Sapte ee OF S| ato 23 5 13-38 Skee aback ae 5 ie nha ee eng Oe 
3 3s : 1 INP cseeee per c 9 > § Peat 28 35 6 Organzin Sea ae ae 25 0 0 0 0 
ay e » ag ey icing de stoelbaittay ; 9 006 ot ee ad 4) 75 : ; : 2 arsenals 23 0 27 0 N. Brace yaar sc 014 6 
wt s ing powder eee 35 0 36 0 80 100 1 6 Trams do..... ne uebec oak er 100 0160 O 
a4 S Rorax, Engl'sh, retined . 99 6100 0 J... AK eee done Pepper sur. 0 30 4 | Baltic a ne ee 
2 » t. > "carter a seneeereseesseces .. 10 ‘ do ett eee 1 2 Maiabar we O African OOD cocsccscceece wer 0 220 0 
rm £ Cream .... per 0z 00 Shaved English ... 010 Alleppy and 0 5 O 6} Indian teake ......... scccoses 0130 0 
sy GS Todine .......» te.. —_ Ib 0 3} ) | Horse Hides, Eng’ ie 7 0 21 0 SERED scenneecicinnmnountiien 0 3% 0 4} jogs 18 ft each 75 
“4 bi hroma oO h ...per hide 9 ' good... Wainscot log Wood— 
th ‘ Potash, a v ooo 0 : 0 0 do oe per TI ceeainies 0 ll 1 1 Pimento—Mid. a ag 1 ~ 2 10 D ls & Savn & re £6 0 14 10 
ie Hy driodate. "O10 0.11 | Kips oon Othe e's £6 | Cinnamon, "and do edi & car ek ce 
fs ead lo Eas iah Co 2s n Pan, 1 . tteeeen serene ceseeree 
' Prussiate.......-.. perton£l) 0 7 : Metals —British on 6810 69 O ae 3rd and 4th Sy = z 40 0 a eeccveccncsccscosvee OF 10 or - 
‘ Sulphate seunqnsuil decree 0 14 } Cake and ingot..pe 6910 70 0 : Lignea—U nwork . 1 1 23 Russ ” sictibimwssneses 7 10 . 
: eked per 99 690 i lia nena 7% 0 yan ane ar geani » ak Finland ..... 13 0 24 O 
> * yews Ie per nants 78 0 0 Saeene prea 7 ; 65 10 ree ene ue it TS oe Canada Ist pine............ 10 10 14 0 
‘ws “y yetals, ex ship.per 000 oe . 0. b. - 65 0 Penang.......... as Bind vecccccsesesenicce ono 
, St x pean tee white...per rs = 6 Cc Oo eee SS + + : > 0 VOneatateanened oA. Bias = - . ere pt gy lRertees . 71 3 
; ; BOAR cvcccccccccccvesccccces do BUreae ..ccco . d sa oc ” rough anecetecoste 20 0 Dantzic r mille£140 0 200 
me nine— 0 0 Se E: saeesit 19 0 ves—Baltic, pe 75 0 
7 ae . eaelish<in eee 12 Q es ell 7 Motel oonenned pérlb 0 . 2 : Bengal ......++2..- sveesseree 24 6 25 . paces ar " a s 4 
ms ; 4 h ee | ee a 18 9 00 Yello £ 6 0 African........ a ord.... 48 0 60 obacco—duty 3/6 pe 06089 
SY. ee eee. “per cwt 6 © | Iron, per tish........ 5 10 Jamaica, low 62 0 200 0 aoe eae et bon 1 5 10 
E28 Raeiots, erpeer per ent wo 68 Baim, €c. ee, oan a meneqensetnine. 10 30 Virginia leat en ae ae 
ieee 3 ssareensenseens r lb Nail rods ....+4....0000 7 5 40 a 
a a | eats : Mace . oa 0 stri 5 09 
¥i ~ * erm ade ee te ~genucnmens + to Moraags, browa =... 10s 2d per gal. Kentucky leat partite: a 5k 0 10 
a oo” cme oi ors oe fe Pio ee 2.8 210 | ae cg nis 
7g) Blac ane me oie 6 Rails ..... ereeses ee ee BP 60 BB OUT oconstcse ae mprtent ‘duty 9/6 pr Ib 0 233 
eg ae Ss ae Cane ae ae’ © Se I cscs ; ti sseesesseseenes 2% 85 0 
vi —— ina, Stur ...... “t10 8 0 | _ Scotch vtioh pig, pr ton£16 _ = 10 Demerara.gd.tofine,proo a ee — cigars, bndduty 5/3 8 
Anniseed, im ated perlb 4 1 6} | Lead—Engli ad 5 18 Leeward Island...... 2. i r owt oni 
im * Pe bo ee aT ane ble “<n. 7 © o | EL&Mourites .. - hot Be American spirits ........ 2 
ny) saan aiaee ...per cwt 7 066 fan tomiiceean 14 0 ; 0 Foreign iy ia i c gal. Wool—English—per pack of ® 14.6 
2 % - ne Malabar, ~ 2250 nee Silesian i7 2 0 0 Brandy, auty 10s a oe oo. 2 : Fleeces 8. Down rene 0 14 0 
a Cantar ils wg tmee 0 S40 6k | Spier common Sita sos wip: 83 8 | FineasD ee ee dee 
weg Jastor oil, see nds... .5 0 5 6 in barrels............ nf 000 Vintage of | yo74 7 9 Kent fleeces ... thre +4 0 14 0 
isan 3S ean ae > 10} O11 as Ts tee aatorapetacass) 69 0 Ist brand ) 1972 «..... 10 0 10 38 8. Down ewes & we 13 0 1310 
Pe Jalap, £004... inner oz 65 0 65 0 Deen ee - 0 00 inbhds | 1870 ..... 10 4 10 6 Leicester do ....... ck 16 0 16 0 
ah < S Musk aap Saoepin.o0e Ib 15 0 16 SIN Dine sdieagusenia = 000 1869 ...... 10 a ee Sorts—Clothing, pickl 16 5 16 0 
ee: a key fine... pe ae d 3 eR gonceceece l ne . edbouascnoaroctocs 5 0 
i hua’ chine fir ogood . : 010 Tin Flaten, ror box 30 : 3 S Corn ee tetas . 10 a : aoe eeeverecceeres - = a 0 
E34 : ‘innivelly good,..... of eee ce irits, t. ; 6 sttesercerenreeees 
eae | “uber El low te good. 0 1) 9 a ~ ee oT ea Te eae abacan 1s 0 18 8 
¢ i 2 Dye Stuffs, &e 6 a —per cwt. 12 6 13 6 Gerinan Se a Prime 2 14 0 1410 
se Gals. Coles pitgonte - 8 | British West India ........ eh Be Sugai gt a 18 6 a . pan eI Seek 17 10 
ee “ rer, Reng: : -_ - ri . ” ee 326i) teams, ... , 
Rey eee Bengal ..+...s00s00 + : 16 9 one eee per tun - . ae ree “= ery 22 0 = : Prime matching... = . ia e 
=: s * fer, DIOCK ......seeeeseee ‘ 30 0 oT, PAIS «-..ce-esoee 5 Foreign ncvseuisnd ae JOMMMON «2000000008 s @ 
eit Gatch food to fine wena 398 — oo 8 | Malla OS BS ee ee ae 
OFS i, * Lac dye— a ped 06 0 104 o at comntenisenccerssctens : ~ 0 00 ee eee 0 ° - . Sy dney—Fleece & lam’ 1 32 3.4 
* h Good fine mar ol Oo East Indis................. ak See Syrups, nes ae Scoured, Me. .....-+000 0s 0 
} gt gn] Bast india fine brown, 0 Prrrerirr irr iiry 
4 ee ee eee 4-44 heres ses |" Sees i 
“A. Dyew rns tM 29 0 38 0|  Gloja Scam tinctisaecniiae 50 0 agent 0 20 0 | PB. Puilip-Flescs & lamb 13 2 4/1 
: ee ee Mai a teeeeeee 49 0 low to fine 0 20 0 eeeereeres 0 ' 
; Cam ...,..-00-20-000+ TS tT See Loa .49 0 0 0 | Penang, SF moe 15 Scoured, &e .. 09 1 i 
? : SAIC. 20. ccccccceses y ol a |. eocce Low to tne 6 19 6 ashed ecevcccccccesce 5 
% — ~ineannied sn o; M inveed ......per ton 26 10 : : bei Native .. 7 . 0 16 0 pean Ep ? : 7th. 
3 Logwood, Campeachy ...... Sie nan Se eres 8 8 ee ss viene cue en ee a 0b 
‘ es oo 2 5 i i cceceecees - Man c — seed 15 ured seeeeeeeeres 0 
iG ‘ See veeneeses 7 ey 6 248 ae 31 - :. . Unelay binajowiowdwii 23 0 26 0 Laat 2) seeeeereeeeeees . ot 1 2 | 
4 : a Red Sanders ...... . 610 14 : escamtas seeceeccoee seeeeee - 0 39 5 ig Pee ae relliow .... - 20 7 = : See ReD ams ae : . 
7 ian ceed ene eee eeeee w -Fleece 7 
** ma —Currants,duty 7s 8s 4 “5 0 | Cocoa-nut, Ceylon -- 39 0 0 0 Low to fine brown......... = 0 23 0 Vv. Bae ic cemanigin: OB . oil 
e : Fruit- seca het 30 : 5 ° Palm (Lagos) a eee 40 oF . * Java, grey and — coecee 15 0 25 0 Soomnes $00 sees cceeesce oa 1 1 ' 
rr wt Re SIRE Lard, English ....... er gal 0 n and yellow......... 25 @ 41} 
ay e Vestizza ....... ~— ¢ > ee per 0 5 Brow : 12a14 23 6 010 1 
: teland nenomerneenviteas 30 0 # : On Oslen Lina nee, eee ‘s - = é Cuba, clayed, Nos. 10211 21 0 23 ; 1 Ec in : 
ne 14 0 Foreign .....csee0eee00 sense ea | — ieee! 0 
Provincial .......... weecee Brazil, brown ........ a £2,299 0 715 
Pigs, duty 7s per ewt 22 0 6 0] Oi ime eae Sea p.qr. 7 - 5 YellOW «..-.-000-.-0eeveneee None —Bees ...... ~ per ewt = 10 10 10 
Seaber —pr owt, duty pa sna rt 4 0 ° 0 Grey ee crys. 25 @ 28 0 — WN vse. covesserrensee 
Raisins, duty 7s per ee 24 0 85 0 a se eae avoeiejene G0 :  @ Egyptian, good to — rys. 17 0 21 0 : 
a: DiitinieekS vere 30 0 65 0 » Ferozepore... 50 0 &2 0 BYTUPS  ...-00eseees 
Selecte seeee : 37 0 160 0 Calcutta, R. A. a 3 % 51 
Sopra iandtimaa "3° 2 
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THE ECONOMIST. 








THE HIGHEST OFFICIAL PRICES ARE GIVEN. 





RAILWAYS. 
Onprmmary SHargs anv Stocks. 














eee een eeeeetene 108 
epee - 2 
(Inland eee eeneeneree 1 
28773, 20 20 Cornwall eeweeere rer aera mcrae 6 
14000007) 20 100 |East London (Consolidated)....... 18 
16420002 Stk/200 | Furness..........c.000++ ssvnnesseeeee 140 
47777101 | Stk 100 Glasgow and South-Wester> ... 98 
10364153) Stk 100 ‘Great Easte 
8779161. Stk. 100 |Great North of Scotiand ...... s+| 64 
94772 Stk 100 Great Northern ......---sesesseeeee 115 
1169275/| Stk 100 | De A) A recvesnodvd.'til § 3094 
11692751 Stk 100 | De Bs 6% hasbeen paid B ( 342 
Stk 100 Great®outhern& Westrn (Irelnd) 128 
100 ‘Great Western, Consol Ordinary. 1003 
Stk 160 hemes Prete ee 106 





Eastern seeerennecceneeeteceeees, 





15009617 









Stk/100 |Lancashire and Yorkshire ...... 132} 
| Stk) London, Brighton, & 8. sy 1387 
Preferred . seatovincousdinolinnes SET 
De Deferred . 383 
Lon.,Chat.,&@ Dover, Arbitration] 253 
London and North-Western...... 47 
Londen and South-Western.... [138 
Londen, Tilbury, and Southend. 
Manchester, Sheff., & Lincolnsh: a 
Do Prfd. {Defdreevg no div) 24 
Do Det i {tito pd to Prff | 2 


TAN... cecereeceverseses aneeee 1 

Do a Defdrecvg no div 1358 
Do Defd 2'til 6% is pd to Prf 

litan 2 St Jonas Wood 
Metropol‘<an & St John's 
Midland “Consolidated Ordary ” 
Monmouthshire eet eeeeeeeeeeeeeneree y>4 
North British eee eee eee reasoner eeeeee 84, 
North-Eastern CONBOLS crecveseeree 149} 
North Londsn sone. seteetconecenaeres |) 
North Staffordshire.........seee0--- 
RhYMNCY .....cccecsveereercene seers, 198 


seninse 
97 
100 |Sbropshire Union ........ ceemnn 74 
5536021 Stk 100 ‘Somerset and Dorset ......0000+--! 7 
1569685' Stk) 100 South Devon secenseeeeceesessenneese! 69 
3618780 Stk 790 South-Eastern ..........secseeseesee++/ 132 
2239370!) Stk 100 | Do Prfa. eeohuebweret 1138 


1273 





59 


2239370?) Stk 100 | Do Defd "til6% is pd to Prff |128 
800000/100 | 40 } Do 1876 issue.......0+...ccsceseeeees, 55 

5 12755; 20 | 20 Staines, Wokingham, ‘& Woking 30} 
1110060?) Stk, 
2500007) Stk 
2500007 Stk 


FREFRRENCE SHARES AND STocks. 


100 Taff Vale SSSR SET ETF eee ee. eteetererre 208 
100 |Waterford and CertralIreland 14 
1100 Whitby, Redcar, & Middlesboro. 30 





3667164/| Stk 100 Caledonian 4 %, Con. Guar.......|102 
400000!) Stk all Cornwall 44% 
1662501 Stk 100 \Glasgow & Sth- 
6500v0/' LOO 


Stk) 100 | 
960000/ Stk 100 © 
Stk 100 | 
Stk 100 
80C6000/) Stk 100 
105000!) 3tk 100 
$69807| Stk 100 


waranteed ......| ... 
esternguars% ose 
100 ens Eastern, 5% Metropolitan 
Stock, issued at 106  ses..0.-.| +++ 
Do E. Counties Bxten. No.1} ... 
Do do do No. Qeccecocsssscecseseeee| «.. 
Do do 6% SOCORRO ROHR EERE HEHE ee eee 
Do E. Union 4% guaranteed..| ... 
Do Norfolk 6% Ext., 1846......| so. 
Do do 54% Fixt..1847....cccceeee| eee 
Do de 5 % Wav. Val., 1847 eosl ee 
125896/ Stk 100) = Do E. U. Harwich, 4 % .........) eee 
1874507; $tk 100 Do do Woodbridge Exten. do} ... 
1298262/ Stk 100 Great Northern 6% — .......s+000s-+) 126 
1263716 Stk 100 Do th% do do do «+-{113 
“575000! Stk 100 Do Leeds, Brad., & Halifax,6%| ... 
*29:090/| Stk 100 Great Northof Scotland, Istpref.| ... 
1329100!" Stk 200 Gt Southern & West.(Ireland)% ‘100 
6847854 Stk’ 100 |Great Western — Rent-charge, 
perpetual guaranteed 5 % ...|126 
12356550 Stk/100 Do Consolidated guaran. 6% 125 
456000 100 al] |Lancaster and Carlisle,4}%......| ... 
7940401 Stk 100 \Lancashire and Yorkshire 6%...|150 


641817! 
132380! 








2600502 Stk'100 | Do Barnsley, 6/ 3s 10d% ......| ... 
2877941 Stk'100 | Do 6% (East Lancashirs)....../150 
638048!) 8tk|100 | Do 44% (Black urn purchase) 113 


19558601, Stk'100 | London, Brighton.&8 C 5% guar.|126 
1606371 Stk 100 LCDB8heerness Rent Charge #}% | inl 
270000! Sik 100 London & N.W.C.4Nuneaton6% 126 
1712521 S:k 100 [London &S. W.,7% ‘ate3rdShrs. 



















826178) Stk 100 nd shoo nt 

8720001 Stk 100 ee eee 
475494] Stk 100 Do Ist et wasteeenes eecreccceccccce{ LS 
5596082 Stk 100 eovccccccecgecroee{ LIS 
366698? Stk 100 79 





Maia! 8 Stk 100 






A. 5% 
West Hartlepool — 
eeeeeeeeeeee 102 
orth Staffordshire 


4% Con. Pref.No. 1100 
eee eee reer eeesee 99 
4000007| Stk:100 East London, 6 %, lst Preierence, 40 
2980007, Stk 106 ‘Furness, 6 % SOCCER RO ETO EH HOME EEF ee 144 
227500) Stk! 100 | D0 8 % csesocssssesccsessccesesssvees| 185 


o7wHsol| Stk luv Caledo! 













































PRE FERENCA Snanss & STOCKS, WITH 1/1) 1 DEN ve CON- 
TIN GENT ON THE PROFITS OF EACH StrakaTh YEAR 


RAILWAYS. 
PREFERENCE SHARES & Stocks, wire Drvrpuxps Con- 
Provrrs—Continued 






38730007) Stk/100 Gest a a ‘Perpei 
99768" 


Pree 


2 
* 
= 


os pesees easecrcoccocesses] . 06 


Sian Mcsannsecenescemes 
S8tk/100 eae estern—Consl.Pref.6% 3 








|| - June 1, 1878.] 
| Che ECconomist’s Railway and Mining Share List. 


RAILWAYS. 

Lives Leasep at Frxep Reytats—Continned 

Leasing 
Companies. 









Price 





eae eee Great Northern 145 
6% Rent Charge Stk L@N-W &G.W.) _. 
Victoria Statn & Pimlico Gt. Wstrn. &c. 290 
BOG Th i cicsitintnctiian Do racine th 16 
West Lunava, Class A) ¥. Lon Bx. 
Do Class B........00.... © Lon. t N.-W, 
DoCiassC............) #6... 
Weymouth s and nd Portland... ~G,We Ss.) 


see 


ece 


- «-7 


DenevrorE Stocks. 























5136501) Stk/100 Piighans i wenttinesasteeasl. she Se 
Stk 100 Do B, 5 % ee eee as - 3 

1 Stk/109 Lancashire & Yorks., 44%, 1961) 112 = | Name. (eS 

a on kes ee 113 o jos 

PROS Ser ce eeerer ay eee aa Coen 

Stk 100 De 5 % tone PORES ee POR rene eeeeeeee 124 8891611 Stk 100 Caledonian @ereceece easecesccetesce % {103 

10] 8 | Dob % 1875, issued at 1 pm...124 | Sugiotl| Stk|100 |Cornwall. guaranteed... ooo So [114 

20 | 20 Liynvi and Ogmore, New 5 % ...| -- | 4gcsoo7 Stk/100 |Cornwall Minerals...... ........5 % 12% 

Stk 100 4 aan Renae, 1858.11 nee East Londtesnevonn eeeerecce 6 % go 

133900/| Stk|100 | Do 4 %, 1860|161 oo Stk)100 | Do 1874 ...eseve- ns. 8%! 75 
71 Stk/100 Do - 44 % 1861 112 127 Stk 100 Furness COSC Re. ose eeresccocscecesss 4% 1054 

° 1083499! Stk 100 Great Eastern 

9 Stk/100 | Do do 4% %, 1863)112 1510000! seeeeesee = % 1048 
Stk/100 | Do do 5 %, 1865)123 | 5014 Stk 100 | DO Assecccecconeeeees 6 % 127 

1661335/| Stki100 | Do No. 6 5 %, 1866) !23 14114) Stk 100 | Do B, 1867, redeamable.. ‘5 % 124 
$220061| Stk\100| Do No.7 6& %, 1986 128 caer Stk| ... |Great North of Scotland 4% 105 
50 0002| Stk|100 | Do Consolidated Pref. 5 % ......124 2212, Stk 100 |Glasgow and South-Westernd % 103 
6000002) Stk} 40 | Do Serip....sessece:errscseeeseesse Stk/100 |Great Northern ........000.4 % 108} 






50358332) Stk/100 Lon., Chat. &c., Arbitratn, 4h % 
Stk 100 London and North-Western 5 %/125 








$00000/ 1 Stk'100 | Do Bedford and Camopridge..,| 102 

i Stk\100 | DoShrewsbury ¢ Welshpool)! 
o7tion Stk|100 London & South-Western, st % |1124 
i6000007| Stk\100 | Do do 5 %\124% 
10000007) Stk 100 |Manchster, Shff, & Line. 6 % 1865|108 
10000007) Stk/100 | Do do 5 % convrt/118 
16800007) Stk 100 | Do do 5 % 1874,..|117 
1021932 10 | 10 | do 5 %1876...|116 
3000002) Stk|100 Inatre Litan, 5 % scrccessereereseee| 129 
1000002 Stk|100 | Do New, 5 % ssessesesssseseeseree| 129 
6000002 Stk!100 | Do 5 %, 1869 s..ereres-cessesseres| to 
2500001 Stk 100 | Do Irredeemable 6 %, 1872 ...|123 
2600001 Stk/100 | Do do 6 %, 1874 ...|123 


1600000), : Stk/100 |Metropolitan District, 5 % svseag 118 
26000; 10 | 10 Metropol.& StJohns Wood 5% pref; 
ws = | Stk 100 Midland 6 % Con. Perpet. Pref... 124 
189162) 16 Do 5 % Pref. oo do Aug. 1880 
19500¢0| 10 10 Do 4} %y 1876 sevsoe--sse-eee 
191176, 17 | 13 | Do 4% opt. a con. 31 Agst, 33, th 
$850198/| 3tk/l0u |North Britiet Consos, 4% Ne. 2 95 
seneeren Stk) 10¢ Do Edin, & Glas., Ordy, 44 % |'04 
4210002) Stk|100 | Do con. 5 % preference 1874... 118 
1000060/| Stk}100 | Do 4% %, 1876 ss... seeseseeee. 101 
6350007) 8tk|100 |Nortn - Eastern, Stockien and 
| Darilingten, Clae1 D*... 134 
170000, 8 | 8 | Dob % con. into ord.Jan.1, 1878 eee 
20000007' 8tk|100 | Do 5 % redeemable Jan. 1, 1884 106 
11812501, Stk 100 Do Blyth and Tyne, 4% so0--./101 
6512000i| Stk'100 | Do New Pref. 1876, 4 % tili 
1882, 4% in perpetuity ......|104 
700000/' Stk} 100 | North London, 44 % (max 6 % ) | oe: 
9710002 Stk}1 North Staffordshire, 6 he eoscnenta te 
Sangeet BUIIOG | Deo € Soc cceeeeesrene_it 
2130007} Stk 100 | Rb, mney, 6 %, 1364 .. seseeesenseeens| 139 
85000/| Stk 100 |Somerset & Dorset 5 %, lst Pref. 
9C=8ul| Stk 100 Do do 5 % 2nd Preierence .. 
360000/) Stk 100 Do Bath Exten. 6 % Pref. ahr. 81 
6891132) Stk 100 |South Devon, 5% ......ceececceesesers | 120 
2091600/| Stk 100 | Southb- peers, TP Sisispetegtanse EN 
96408201 Stk 100 | Do scsi n 


* Failure of full dividends in any sats Soares aal to be 
made le good out of of the profits of any subseqaent t-year 


Links Leasep aT Pr28 RENTALS. 


| Name 


(Be 
. a 
3 Leasing 5+ 
|e =* 


Companies 





: 
= 
= 
a 





au: 100 Birkenhead ssssscvseeeoss+e|LatN.W.2G.W 103 
100 | all | Do 4h % Pref. . cccsreeees| DO conseeeereee 113 
8tk/100 |Buckinghamsbire ........-Lon. & N.-W... 103 
Stk/100 (Chester and Holyhead «..| Do cr. 63 
Stk 100 | Do Seeeeeeeeceereroee ee eeee eres 133 

Do 5 % Seeecerensassoeessees Do seen 
Clydesdale, guaranteed.../Caledonian ...| --- 

Colchester, Stour Valley...|/E.Union.& G.E., ss» 
Dundee, Perth, & Abe rd.J. Caleionian «--| 104 
Stk 100 | Do Preference .c.eccnee)| DO seocesereeee| +0 
Stk}100 | De lst Class Preference) Do cseccscccese, see 
Stk\100 | East Lincoln guar. 6 %...\Great Northern 146 
= 100 _ Eastern,N % — Eastern. on 





Stk 100 
8tk/100 ic, 
8tk|100 








Do Go No. 1,5 %  sesees 
Gt West., Bristol & Exeter, 
& Sth. Devon Cos. 44 % | Associatd.Co.'s)111 
Hammersmith & City 5 % G.W.&Metropol 
Lancaster and Carlisle ...|Lon. & N.-W...|265 
London and Blackwal l...|Great Eastern.. 113 
To 4 =, eeeeeeseseseeeeees Do eereees eeee 113 
London and Greenwich...|South-Eastern. 70 
Do Preference ..cccccosess| DO sseeeeeeess 125 
Lowestoft gua.4% ....... Great Eastern.. 
Dob % creas a 
‘Midland, Bradford, Pref. Midland.........| ... 
| Do Matlock, 5 % ...ccc0e) DO cereceesee) oor 
\Mid Kent (Cray Line) ... L.. C., & Dr... -.- 
Northern & Eastern, 6 %/Great Eastern. 62 
a mane. Ganindeokwerwe| 
Ba - a 
North & Sth.-West. Junc,.|L &N WMA NL 168 
Mettng, @ Gseath. ROO/Gre secre 1 
8tk/100 | Notting. & Granth. 
26 \ all ‘Preston and Wyre ss... La N-WAL.Y 50 






46751531) Stk 100 |\Great Western...cccre.c.res-e04 % 107 
e438 % 111 
20799631 Stk'100 | Do screeners % |129 
3887662) Stk|100 | Alighland ...................-.48%| .. 

4610978/) Stk 100 and Yorkshire...4 % 107 


Do POTN CO mee etre eeeee, tenses 





4473501) Stk\100 |London and Blackwai! ooo. .049% | 108 

1306239i) Stk stk 100 London, Brighton &c......... ie 107 

ca _ — , Popups perpetual............... . 4% 116 
nd., Chat. &@Dover A 

714082/| Stk\100 | DoB .... os wee ver Arb.t6% a 


19911630) Stk\100 |London and North Weatern4 % 1:8 
10000002 Stk! 100 London &South Western A.4 % 1 8° 
2695841 Stk|100 | Do deo seneee® % 103 
1093301, Stk|100 London, Tilbury, &c “cai % 108 


Stk|100 | Manchester Shetield. &c.6 
50769091 Stk\i06 | Do - Pigdnetmes 





%\i14 
812244/| Stk’ \100 | Metropolitan idinuidiien =a 6 
ed - aay |100 — hhibiishinisetttiinsocdintan wry 113 
58d; Stk|100 | Metropolitan District.........6 
11856644; Stk|100 |Midland...... . o 8 ecwrieentil alive 
6866712) 3tk|100 North British 


Oe Oe meee e tet 





400679! Stk 
7829051 Stk | Ti dainintestildiien saniieadilins ven 
9304395. Stk 100 ‘North Easvern . oddesses 
ee Oe 
889616) 8tk|100 North ‘London. ibbethdaieeestced 
— 8tk/100 North Staffordshire 
5703087) Stk|100 (South Devon .................. 
165780/, Stk|100 |3outh Eastern porenems 
4302050/| Stk\100 | Do do 1887-8... .... 


BRITISH Possessions. 


ove luv 100 Atlantic & St Lawrence shares 107 
809900 100 100 Do 6% Sterling Mort. sonds 106 
147300 Stk 100 Do 3rd Mortgage Deben., 139] 103 

75603001 Stk 100 Bombay, Baroua &C. ludiay. 5%, Li9 

62513 10, 10 


2976001 100 100 | Dodo 6 % Bonds ist Mort...... 104 


eve w+ | «ee | Dodo 5% Bonds und Mort... 95 
200000! 100 100 Canada Southern, ist Mort.7 %., 77 
1350001 100 100 Demerara 7% perpet. ,.reference 107 
1120007'100 100 Do 7 % perpetuai p-eference... 127 

2265520/' Stk 100 Eastern Bengal. guaranteed 5%... 

26139114 Stk 100 Ea-t Indian, guaranteed 6 % ... 132 


10986788 Stk 100 Grand Trunk of Cana a ......... 72 
500000/ 100 '90 Do Equip.Mort. ere eee ~ 104 
6000001 100 all | Do 2nd rarnidgns ee 

> | 32181497 100 100 Do lst Prefe ene ‘Bonde. adaad 47 

23278081100 100 Do 2nd do concenigental OO 

71669112 100 100 Dora do Btock neal.’ 0 
14242571 100 100 | Do 5 % Perpetual Deben. Sep. 50 


(306000 Stk 100 Great Indian Seainantn, =. 5% 128 


eee 2 12 Do New do 6% 
~ (20 6 DoNew do 5 
20 2 Do New e s% 


258096 208 204 Great Western of Cana Sesscenes 75 
505754//100 100 Do 5% Pref.cuntillJau., cov, 70} 
200148C/100 100 Do Perp.5 % Debenture Stock 36 
247000/'100 100 Do 5 % Bonds payable 1977-8 102 
1127000/|/100 ‘100 Do6 % do oO =—-:1890...., 103 
134700//100 | ail Internatn! Bridge,6 % Mort.Bds 104 
660001100 100 Do6 % Mort. Pref. Share do..| 104 





1000001 | 100 «-. Levis (Quebec) & Kennetec Scrip, . 
3766330! Stk 100 Madrws, guaranteed 6 % ccs.csse 117 
751; 20' 2. De do 5% ccoccecse! -+* 
1000000!) Stk 100 | De de 4E% cccocoree{ Lil 
Stk 100 | Do ; BGM cnereseee) LOB 
panes adees Hevignen © ‘anal, war. 105 

60 Melbourne « » 6 Bay Unit. 


160 100 Do 6% Buuus. pay «vie 1880...) ... 
100 100 } Do 6% do ao 1805../ «+ 
100 | all /Midland of Canada, Stig IstMrt} 36 
«- 100 N.wf Canada, 5% Ist Mortgage... 33 
|. 100/ Do 6%, lst pref. bads |102 
337000/ 108 100 Do 2nd do i: 32 
, Northern Exten.6%g.by N.ofCan.| 92 

44400) 100 100 | Do 6 % lmprovement Mort....| 92 
40000001 Stk 100 Oude @ Kowtikuns guar.d% | (116 
11074341) Stk 100 Scinde,Punjawd,« Deini,gua.d% 117 








221101 20 5 i Do 6 % 8 fOS ...-00- eoretscereceess| = *** 
29221171, Stk 100 South ludiar, guaraoteed 6%.,,/i17 
1750! 30 BAO D0 S % crecsernonenee annem 
243182) Stk 100 | DO 4d me  --ceeceecernnee soeoveseee| tT 


6600 100 100 |Tasmanian M. Live L., goar.b% 
410900/' 100 100 Toronto, Grey, and Bruce Rail, 
Canada, 6% Monda lst Mort.) 46 
4576001 100 all ag eilington Urey & Brace Ry of 
Canada 7 % Bis, lst Mors) 72 








Butlalo& Lake Huron Preference 74 
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‘ 
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* RAILWAYS. RAILWAYS. nl 
+ _____ Foneron Rarewars eee ee See ee 
3s 23 
Aatho- | o ! $ Redeem. 2 
c 
vised Z| Name. = er Name. =x 
‘ Iesue. | & é & a Yrs, At =. 
. SS > 
60148 10 all Antwerp and Rotterdam swrew| 22 7 eigenen as | 
“ 5006 ‘Arica and Tacna . eeteeeteteeeeerree) cee Ferm EF PS AIDE ROLES WELD ceesceres ceeeereres aces 
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L’ECONOMISTE FRANCAIS. 


JOURNAL HEBDOMAITRE. 
Paraissant le samedi. 
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FISSENCE of BEEF, BEEF TEA, a aET Lcouiira ark 
E REDACTEUR EN CHIEF—M. PAUL LEROY-BEAULIEU. 


SE awe SS 


TURTLE SOUP, and JELLY, and tte 3 
other Bureaux: 17 rue de Pan»oirg Montmarte, a Paris. 


GPECIALTIES for INVALIDS. 


CAUTION: BEWARE OF IMITATIONS 


Summaire du Numéro du ler Juin, 1878. 


Les Chemins de fer secondaires et |'exploitation par V’Btat.—Les Causes générales des 
variations des prix au XIXe siécle: ITI. 1a transformation des procédés commerciaux: 2. Les 
grands magasine.— Les associations de métier de l’Angleterre, leur origine, leur développement, | 
leurs fins et leur action.—Lettres d’Autriche: le Commerce de l’Autriche avec les pays du | 
Levant.—L 'Ttalie économique.—Les Rapports commerciaux de la France et des Etats-Unis.— 
Les progrés de la mécanique industrielle: la machine & tricoter.—Les Traités de Commerce 
et la Chambre de commerce de Lyon.—Revne économique.—L Exploitation des Chemins de fer 
Secondaires par |'Etat: Rapport de M. le ministre des travaux publics au Président de la Ré- | 


Sotz ADDRESS:— 


11 LITTLE STANHOPE STREET, 
i OR, es 
QUITE OF ROOMS TO LET, 


Furnished, at 75 Victoria street, on the fourth floor, 


as eons nrevecenintagy g.ponen maintenance 
cence cenneneinesnene ee eI 
ie Sas ee i a as a ear ee 


2 bed-rooms, 1 servant's bed-room, dining-room, break- 


a wa. tn tome} gade pa publique francaise.—Nouvelles d’outre-mer.—Bulletin bibliographique.—Partie commerciale.— 


week, or open to an offer if taken by the year.—Apply Partie financiére. 


to the porter. 


SILVERED PLATE GLASS 
for LOOKING GLASSES, with or without frames 
Silvered by new process with pure Silver, not liable to 


} 

Year, £1 16s; Six Months, 18s. 

Subscriptions and Advertisements received ; Office of the Economist, 340 Strand, London. 
brilliancy, Sam tariffs, and estimates on applica- 


tion, 
THE PATENT SILVERING COMPANY (Limited) 





POLISHED PLATE GLASS.— 
Architects, Builders, and the Trade supplied with 
above at lowest current rate and ot the best quality. 
THE PATENT SILVERING COMPANY (Limited), 
10 and 12 Lower Kennington lane. London, 


DIVIDENDS 4 TO 6 AND 10 PER CENT. PER ANNUM 
ON OUTLAY. 
The Safest, most Trustworthy, and Reliahle Publication of the day is | 


SHARP’S STOCK AND SHARE INVESTMENT 


nvewsteneenteeeasyiansetaeaaiaiaiitaniammetipectitiniencneanimmmmmmnmeiamnalp 
OYAL POLYTECHNIC.— 
THE SIEGE OF TROY has been reproduced, 
with new Scenery and Effects; rendeed by Mr Lin 
Rayne, supported by an efficient staff. The CHEMISTRY 
OF THE SUN, by Prot. Pepper. CLAY AND THE 
POTTER, by Prof. Gardner. MODERN GUNS AND 
PROJECTILES, by Mr J. L. King. CLEOPATRA'S 
NEEDLE, By Mr W. R. May. BULGARIA, by Mr E. 
Wilkie. DR SAMUEL JOHNSON AND HIS 
FRIENDS, by Dr Aveling. THE TELEPHONE, 
THE OXY-HYDROGEN MICROSCOPE, and TOR- 
PEDOES, by Mr King. HAYLINGISLAND, WHERE 
IT Is AND ALL ABOUT IT, by Mr J. L. King. 
—Admission to the whole 1s; schools and children 
under 10, 6d. Keserved stalls (including admission) 
2s 6d. Open at 12 and 7, Carriages at 5 and 10. 


CIRCULAR. 


PUBLISHED MONTHLY. READ THE JUNE EDITION, NOW READY 
(2 PAGES. POST FREE). | 


| 
1 
SAFE DIVIDEND on eae | 


{t contains Safe Investments in English and F Rail Pref, legrap 
Tramway, Water Wcrks, on ean Mine, and aeaet — econ Ran ’ 
Bonds, &c.; Indian, Americ#n, and Colonial Stocks, tc.; also Market } ’ 
Prices, Reports, and Dividends, &c, 
CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 


Should read the above Investment Circular. It is a valuable and “ Safe Gride” to Investors, 
GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C.. 


(ESTABLISHED 1862.) 
BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C 








()VERLAND ROUTE AND SUEZ 


CANAL.—Under contract for tre conveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company jespatch their Steamers from 
Southampton, via the Suez Canal, every Thursday, from 
Venice every Friday. and trom Brindisi, with the Over- 
land Mails, every Monday.—Offices, 122 Leadenhall 
street, E.C., and 25 Cockspur street, S.W. 





VERLAND ROUTE 
iN () via. MARSEILLES.— MESSA- | Is the most durable and beautiful paint known, does not stain or discolour with the atmospher® | 
GERIES MARITIMES DE FRANCE of large towns, and by their process, which is patented, is cheaper in use 


—97 Cannon street.— French Mail 


| 

- 

HUBBUCK’S PATENT WHITE ZINC PAINT | 
| 





i 
5 than White Lead 
Soot Sundays, at 10 aim. (calling at Naples 0 ve Each Cask of Pure White Zine is ai Hussvcg’s, Lonpon, Parent. | | 
SHADER wed woe Aden, Galle, Singapore, HUBBUCK’S PALE BOILED OIL | . ) 
AMAZONE......Aug. 2| po,| Batavia, Saigon, Hong | Being much purer than raw linseed oil, is the only boiled oil that can be used for White and> 
BV ra amare - 16 ene, Shanghai, and delicate coloured Paints. It dries quick ax.¢ hard, never blisters, i! 
Werke Getamere ofthe 60 July, 2nd August, and 30th HUBBUCK’S nes sre meap ences i 
gereehernet eo ea NILE ee | oS an amd is Nt Dla 
and 13th September, at Galle with ‘the Steamers for g Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion- 


Pondicherry, Madras, and Calcutta. 

For Alexandria and Naples Thursday, noon, 

For Constantinople every Saturday, 5 p.m. 

For Algiers every Saturday, 5 p.m. 

The ee ce Steamers to Alexandria, con- 
nect at Alexan with the English Mail Steamers from 
Brindisi to Bombay. 

tor passage, rates of freight, and information, apply 
the COMPANY’S LONDON HEAD OFFICE, 97 Cannon 
street, E.C.; also ,for nger and parcel business 
only at the SUK-AGENC r, 61 Pall Mall. 8.W 


EMARKABLE, VERY 

REMAKKABLE INDEED, are the effects of 
LAMPLOUGH'’S PYRETIC SALINE in Preventing 
and Curing Smalipox, Fevers, and Skin Diseases. 
Excellent, refreshing and invigorating to the censtitu- 
tion, Sold by Chemisis. Have it in your Houses, 


ARR’S LIFE PILLS SPEEDILY 


impr..ve the digestive powers and restore the whole 

nervous system to a happy and natural state. 

balsamic powers of this medicine uce tat delight- 

ful feeling ot good spirits 8» very desirab-e, and dispose 
|| both mind a.d body to healthy exercise ; 
under its influerce soon wears a joyous aspect, and the 
var ed duties of life are performed with pleasure; and, 
instead of long avd wearied nights, gives sound and 
r freshing sleep. PARK'S LLFe PILLS clear trom the 
sy>te all hurtful i» purities without the least pain or 
1 convenience,—Sold by all m dicine vendors, in boxes, 
1s lid, 2s 9d, and in family packets, 11s each. 





This composition is ready for immediate use, and obviates the waste of carrying 
unmixec Paints, Oils, Driers, &c. It is also applicable to ail 
the purposes of other Paints. 


HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 


Are the best and therefore the Cheapest, and are properly packed for Exportatioa 
to all Climates, 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 


it 


ii 








THE COAL-TAR SOAP. 


(WRIGHT’S SAPO CARBONIS DETERGENS.) 
ANTISEPTIC, DETERGENT, DISINFECTANT. 
The most healthful, agreeable, and refreshing Tollet Soap in the world. | By its daily use, freedom from infectious: 


; the complexion ; pimples, blotches, and roughness removed 
the skin clear, smooth, and lustrous. 


, “In our hands it has proved most effective in skin diseases.” —Laxcet, 
* It is the only true antiseptic soap.”"—Barrish MEDICAL JOURNAL. 


In TABLETS, 64 and 1s each, of all Chemists. 


W. V. WRIGHT and CO., Southwark street, London. 


CAUTION.- BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 
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BANK OF CALTFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sighton the Bank of California, San 
Francisco, the terms for which may be ascertained at 








[JNION BANK OF SCOTLAND. 
Established 1830 


Incorporated by Act of Parliament. 
7. Capital, £1.000,000. Reserve Fund, £330,000. 
EaD Orvicss—Glasgow and Edinburgh. 


CURRENT ACCOUNTS kept, DEPOSITS received 
at interest, and every other description of Banking 
‘business undertaken by the Bank. 


London Office—62 Cornhill, E.C. 
J. A. FRADGLEY, Manager. 


THE COLONIAL BANK OF 
NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 
Capital, 22,000,000 ; Subscribed Capital, £821,250; Paid- 
up, £328,580: Reserve Fund, £16,000. 
Number of Proprietors, 2,149. 
Lorpor Orrics—No. 13 Moorgate street, E.C. 


DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bilis nego- 
tiated and coliected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on anplication. 

DAVID MACKIE, Manager. 





HE CLYDESDALE BANKING 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1838, 


gap Orrics—Glasgow. 
Capital Paid-uy, £1,000,090. Reserve Surplus Fund, 


£500,000, 
Lowpon Orrics—32 Lombard street, E.C. 


Current accounts and deposit accounts kept accord- 
ing to the usual custom. 

Deposits at Interest received. tus 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 

HUGH MUIR, Manager. 

$2 Lombard street, London, E.C 


THE AGRA BANK (LIMITED). 
EstaBLisHep tN 1833.—CaprtaL, £1,000,000. 
Heap Orz1ce—Nicholas lane, Lombard street, London 


Bagancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 
Currext Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 
allowed when the credit balance does not fill below 
£100 


Depostrs received for fixed periods on the following 
terms, viz. :— : 
At 5 per cent. per annum, sabject to 12 months’ 
notice of withdrawal. 
For shorter periods deposits will be received on 
terms to be agreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Saks anp Purcuases effected in British and Foreign 
securities, in East India stock and loans, and the safe 
eustody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised 

Every other description of banking business and 
money agency, British and Indian, transacted, 

J. THOMSON, Chairman. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, 1,000,000 d.lla:s. 
Court oF Dingcrors amp Heap Orrice 1s Hore Kone. 
: Committee In Lonpoy. 
A. Hi. Philipotts, Esq.. Carshalton, Surrey. 
E. F. Puncanson, Esq. (of Messrs T. A. +.ibb and Co.), 
Albert Deacon, Esq (of Messrs E. and A. Deacon). 
ManaGex—David McLean. 
Bawkxnrs—London and County Bank. 


BRANCHES AND AGENCIES. 


Hong Kong. Swatow. Singapore. 
Shanghai. Foochow. Bombay. 
Hankow. Yokohama, Calcutta. 
Ningpo. Hiogo. San Francisco 
Amoy. Manila. London, 

. Saigon. 


The Corporation grant Drafts upon and nevotiate or 
collect Bills at any of the Branches or Agencies; alse 
receive Deposits for fixe’ periods, at rates varying with 
the period of deposit. For 12 months certain, they allow 
5 per cent. per annam. 

The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, for 
the use of travellers. 

They open Current Accounts for the convenience of 
constituents returning fiom China, Japan, and India. 

They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody Indian 
and other Government Securities, drawing Interest and 
Dividends on the same as they fall due. 

Dividends are payable in London on receipt of the 
eaves of meeting in Hong Kong, beld in February and 

ugust. 








THE ECONOMIST. 
THE LONDON, JOINT STOCK 


NK. 
Notice is herebv given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 
on Deposits su to seven days’ notice of withdrawal 
ia this day REDUCED to ONE AND A HALF PER 
CENT. per annum. 
W. F. NARRAWAY, General Manager. 
No. 6 Princes street, Mansion House, 
May 30, 1878. 


BANK OF ROUMANTA. 


Notice is hereby given that the ORDINARY 
ANNUAL GENERAL MEETING of the shareholders 
will be held on M‘*NDAY. the 17th June next, at 
TWELVE o'clock (noon), at the Offices of the Bank, 
No. 15 Moorgate street, E.C. 

Shareholders desirous of being present, or repre- 
sented at the meeting, must deposit their share certifi- 
cates either at the Bank of Roumania, at Bvc'arest, 
at the London Agency of the said Bank, “r with the 
agents of the Bank at Paris or Vienna, on or before the 
Srd June, in exchange for which a voucher will be 
given entitling the holder to admission to the meeting. 


(Signed)  C. B. PAGE, Secretary. 
_ May 15th, 1978. 


HE MERCANTILE BANK OF 
PERU (Limited), 5 Copthall buildings, Throgmor- 
ton street, London, E.C., is prepared to undertake the 
COLLECTION of Bills of Exchange, and to transact 

Banking Business generally wit Peru. 
ONDON CHARTERED BANK 

OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales, Bills 
negotiated and collected. 

DEPOSITS for fixed periods accepted at agreed 
rates of interest. Apply at the London Offices. 

WILIAAM MARTIN YOUNG, Secretary. 


_ 88 Cannon : street, E.C. 


ANK of NEW SOUTH WALES, 


Established in 1817. 
Loxypon Orrick—64 Old Broad street. 





Capital ........ sate takemees .. £1,000,000 


Letters of Credit and Bills granted upon the branches 
in the Australian and New Zealand Colonies. Bilis 
purchased or forwar¢ed for collection. 

DEPOSITS RECFIVED FOR FIXED PERIODS 
on terms which may be known on application. 

_ DAVID GFORGE, Secretarv. 


LONDON BANK OF MEXICO 
AND SOUTH AMERICA (Limited). 
Subscribed Capital .......csvecsseoees weve £500,000 


Paid-up 250,000 


Pere rer errr 


BR  NCHES. 
Mexico.—City of Mexico. 
Pervu.—Li a. 
Cutt1r.—Valp*ra‘so. 

Approved Bills Negotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank's Branches 
in Mexico, Peru, and Chili. 

W. THOS. MORRISON, Ma :2ger. 
Loxpow Orrices—144 ! earenhall stree’, E.C. 


‘ - . 
THE NATIONAL BANK OF 
AUSTRALASIA, 

Incorporated by Acts of the Legis‘ature of Victoria, 
South Australia. and Western Australia. 
Capital, £1,000,000. Paia-up, £750,000. 
Reserve fund, £250,000, 

OFFIcEs — 149 Leadenhali street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bill« nevotiated or sent for collect o: 
and Letters of Credit granted upon the Bank's branchee 
in Victoria, South Australia,avd Western Australia, 
and its Agencies in New South Wales and Queens- 

T. M. HARRINGTON, Vanacer. 


HARTERED MERCANTILE 
/ BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broa’ street, London, E.C. 
BRANCHES AND Sus-BRANCHES. 

In INDIA.......0+000....++... Bombay, Calcutta, Madras. 
TE, bas cnvessoccene . Colombo, Kandy,Galle, Matale. 
Sreaits SETTLEMENTS Singapore, Penang. 
FAVA cevcereosssecee-ereee Batavia, Sourabaya. 

CHINA ....... Sinitetiennl +» Hong Kong,Foochow,Shangha 
SODGE cctcti cn es..eeee YOkohama, 
BanyKkks. 
| London Joint Stock Bank. 


Bank of England, 


The Bank receives money on depo-it, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 


business connected ,with the East, on terms to be had 
on application, 


HE BANK OF BRITISH 
NORTH AMERICA. 
Incorporated by Roval Charter. 
Paid-up Capita’, One Million Sterling. 

GRANTS LETTERS of CREDIT on its Branches in 
the Provinces of Quebec, Ontario, Nova Scotia, New 
Brunswick, and British Columbia (Dominion of Canada) ; 
and its Agents in New York, San Francisco, and Port- 
land (Oregon), payable on presentation, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American Stoc 
and undertakes the purchase and sale of stock and other 
money business in the British Provinces and the United 
States. Deposits received in London for fixed periods at 
rates to be obtaised on Eg me | order of the 
Court, R. W. BRADFORD, Secretary. 

8 Clement's lane, Lombard street, London, E.C. 
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[June 1, 1878. 
BRITISH LINEN COMPANY 


OFFICE. 

Notice is hereby given, that the RATE of INTER. 
REST on Accounts at this Office, will 
PER CENT. until further 


NORTH 


* Rn w —— res. 
ce hereby given, that RATE of INTE- 
REST allowed by this Bank, at its Head Office, 
Threadneedle street, and at Oxford Street Branch, is 
this day REDUCED to ONE AND A HALF PER 


CENT. for money on a 
WILLIAM 8. REID, General Manager. 


39 Threadneedle stree', E.C., May 30, 1878. 
7 So) J ees 
THE ROYAL BANK OF 
pit A ae 
Lonvon Orrick—124 Bishopsgate street, E.C. X 
Notice is hereby given, that the RATE of INTE- 
REST allowed on Deposits at this Office, will he ONE 


AND A HALF PER CENT. per annum from this date 


until further notice. J. T. HORLEY, Manager, 
May 30, 1878. : 


THE NATIONAL BANK OF 
SCOTLAND 


Notice - hereb ~ a — I 
‘0 that the KATE of INTE- 
REST allowed niet with the National Bank of 
Scotland at this Office, will be ONE AND A HALF 
PER CENT. from this date until further notice. 
W. STRACHAN, ) Managers in 
JAMES COWAN, London. 
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_ May 30, 1878. 


‘ 
THE GOTHENBURG 
COMMERCIAL COMPANY (Limited), 
29 Mincing lane, London. 

COLLECT or BUY approved Bits, Coupons, &c., on 
Sweden, and undertake sale or purchase on commission 
of first-claxs Swedish Securities. 

Swedish stock list rec-ived regularly, giving quota- 
tions of Swedish Laud Mortgage Bonds, City of Stock- 
holm Bonds, and other first-class securities redeemable 
by Annual Drawings, yielding fully 6 per ceat. interest 


per annum. 
\ . 
THE UNITED DISCOUNT 
CORPORATION (Limited). 
Capital Sabscrived, £750,000. Paid-up, £360,000. 
Reserve fund, £50,000. 

Notice is hereby given, that from this date until 
further notice hy advertisement the RATE of INTE- 
REST on DEPORITS repayable on demand ‘is ONE 
AND A HALF PE* CENT.; seven days’ notice, 
ONE AND THREE QUARTERS PER CENT.; f 
teen days’ notice, TWO P*R C¥NT. 

T. F. SANDEMAN, General Manager. 

No, 38 Lombard street, E.C., 25th May, 1878. 


THE TRUST AND LOAN 
COMPANY OF CANADA. 

At an ANNUAL GENERAL MEETING of Share- 
holders, held at the Office of the Company, cn Thursday, 
Mav 30th, 1878. 

The Right Hon. EDWARD PLEYDELL BOUVERIE 
in the Chair, 
The f llowin: resolutions were unanimously passed :— 

“That the report and accoun s submitted by the Di- 
rectors be received and adopted.”’ 

“That a dividend at tne rate of £3 per centum 
per a num for th- six months ending 31st March last, ' 
aud a bonus of 4 p-r cent. both less income tax, b+ de- 
clared on the pai'-up cavital stock of the Company.” 

“That Mr T. M. Weguelin, M.P, and Mr James 
Dickson be re-elected |/irectors of the Company. 

“ That Mr James Goodson and Mr Augustus Hendriks 
be re-elected Auditors of the « ompany for the ensuing 
year. 

“That a vote of thanks be civen to the Chairman 
and Directors for their satisf ctory management of the 
business of the Co npany.” 

rE. P. BOUVERIE, Chairman. 
No. 7 Great Wincines'er street buildings, London. 


ABRIDGED PROSPECTUS. 
EW ZEALAND TRUST AND 


LOAN COMPANY (Limited). 

Issue of £256,000 (balance of £500,000 created by Reso- 
lution passed on 2nd June and confirmed on 16th 
June, 1875), in 10,000 shares of £25 each, bearing a 
perpetual preferential dividend at the rate of £5 per 
cent. per annum, 







ST 





TRUSTEES. 
The Right Hon. Lord Wolverton. 
Robert Brooks, Esq. 
DikEcrors. 
Sir Charles Clifford, Chairman. 
F. G. Daigety, Esq., Deputy-Chairman, 
R. A. Brooks, . 
Rear-A‘ml, The Hon. H. Carr Glyn, C.B. 
Lionel J. W. Fletcher, " 
Col. Sir T. Gore Browne, K.C.M.G. 
BANKERS. 
Messrs Glyn, Mills, Currie, and Co. 
SoLicrTors. 
Messrs Freshfields and Williams. 
The Directors being authorised to i sue the above- 
mentioned shares are prepared to receive applications 
for the same at a premium of Ten Shillings ¢ share. 
Subscribers have the option of paying in full on allot- 
ment or at any subsequent date at which an instalment 
“ become due. 
ull Prospectuses, which contain copies of the Reso- 
lutions by which this capital was created, and which fix 
the conditions under which these shares are to be 
issued, with form of application annexed, may be ob- 
tained at the Offices of the Company, No. 12 
William street, or of Measrs Glyn, Mills, Currie , 
Co., Lombare street, London, E.C., the Company's 
Bankers.—By order of the Board, 
THOMAS D. SAUNDERS, Secretary. 
12 King William street, London, E.C., 
4th January, 1878. 





